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. || THE MONEY MARKET. 
| THE MUTUAL LIFE THERE was an active demand for money during the 
| greater part of this week in connection with the Stock 
| INSU RANGE COMPANY Exchange settlement and the customary requirements at 
] the end of the month, and as the joint-stock banks were, 
| Established 1843. OF NEW YORK as usual, curtailing their advances prior to the making- 
l # | up of their monthly statements, it was found necessary to 
RICHARD A. McCURDY, President. | borrow a large amount from the Bank, the magnitude of 
| Geena ott te P Ue gu ante PERSE STAaURRRCE | an nerease of close. upon. £3,000,000 in the “ Other” 
| F NSURANCE; EXTENDED INSURANCE | gn increase of close upon £3,0( in the ‘‘ Other 
|| ‘Pree of further Charge); LOANS; LI R og ania 5 
| au PAYMENTS. a securities. Loan rates consequently were very firm, 
| 3 per cent. being paid for advances for the day. 
Head Office for the United Kingdom: Yesterday, however, the tone became easier, and the rate 
|| 16, 17, & 18, CORNHILL, LONDON, E.C. receded to from 2 to 24 percent. From the fact that the 
| D. C. HALDEMAN, General Manager. Bank return shows an increase in ee Other ” deposits 
\ SS equal to that in the ‘‘ Other’’ securities, it would appear 
| | that the borrowing from the Bank was largely pre- 
| cautionary, and that the market has temporarily over- 
1 supplied itself, but next week £1,000,000 of London 
| County Council bills have to be paid for, and another 
18] instalment on the last Consols issue falls due, so that it 
| 0-1902 OFFICE does not look as if there would be any superfluity of 
; loanable funds. In sympathy with the condition of the 
1 : nian loan market discount rates also hardened, but they, too, 
Life and Endowment Assurances eased off a little yesterday, and the quotation for best 
three months’ bills is now weak at 2; per cent. During 
WITHOUT MEDIGAL EXAMINATION the week gold has been shipped from New York to both 
Paris and Berlin, but later on the sg is |! 
PROPO more likely to be in the opposite direction when 
| SALS for ASSURANCES now enter- | Europe’s imports of cotton and cereals from the States 
tained for sums of £500 or upwards at | come to be paid for, since although a a of the — 
| ey pady been offset in part by 
Ordinary T . then to be dealt with has already t by 
| y Tabular Rates of Premium. American borrowing on this side, in all probability 
—_——————- a balance will still remain to be liquidated ; and the || 
|  4pply for Prospectus and “SIGNS OF THE TIMES” New York banks are likely to need gold, for owing to 
To Tue Generac ManaGer, 63 Threadneedle Street, London, E.C the promised abundance of the crops the demand up 
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them for currency for harvest purposes promises to be | 
heavy, and their funds have been locked up to a con- 
siderable extent in the financing of railroad and other 
“deals.” Then it was announced by Mr Chamberlain 


the other night that the Transvaal loan, which has been | 


spoken about for some time past, is to be brought out am 
the autumn. The outlook, therefore, is not such as to 


justify the expectation of cheaper money in the latter | 


half of the year which many have entertained. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


| a Fort |Three Wks.| A Month 
Last Week.) night Ago. | ‘Ago. Aso. 


This Week. 
a * _ + . i. 
> 3 3 3 R 
2.% a im | eet ee 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


| 


Market rate .. 


| rt- |Three Wks.| A Month 

This oa ea Week.| ony ol aa. | 9 

| _ % 

With Paris......; + + | } 
» Berlin | + Isp} 

» Amsterdam’ + te | 

" New York } 

callmoney| — L 


dy | same 


RATES of EXCHANGE. 
ln . | eee | A Fort- |Three Wks| A Month 
= — West. night Ago.| Ago. Ago. 


~ | Per Mille. | Per Milie.| Per Mille. | Per Mille, | Per Mille. 
2‘ agst us} 2% agst us| 22 agst us! 2? agst us 

tor us | 23 for us; 2g for us) 24 for us} 12 forrea 

ig for us| 14 for us} 14 for us| 18 for us| 2 forui3 

s forus|4forus | 3g for usi 2g for us | 3}4 for u3 


THE GOVERNMENT AND PUBLIC BUSINESS. 
Tue by-election at Leeds is, in certain aspects, no 
more important than any other by-election. It is 
the characteristic of all single contests that they 
may turn on considerations of persona: popularity 
or local organisation, of which the public outside 
the constituency know nothing. That a majority 
of 2,500 has been turned into a minority of 750 
argues, no doubt, a very great change in the opinion 
of North Leeds. So much, however, was to be expected 


in the first election after the conclusion of peace. At | 


the General Election every domestic question was 
ostentatiously put aside by the Ministerial candidates, 
and the result was something like a plebiscite in favour 
of the war. What is more significant is the fact that a 
Liberal has been returned after an unbroken series of 
five Conservative victories. So far as it goes, this is a 
symptom of returning interest in political affairs, and of 
a disposition to give the Opposition a turn, which, if it 


| is largely shared by other constituencies, may have im- 


portant consequences in the near future. 

One of these consequences might very well be the 
introduction of greater resolution and greater forethought 
into the Unionist policy. Itis natural, perhaps, that a 
Government which rests on two parties—even though 
these parties be as near allied as the Conservatives and 
the Liberal Unionists—should rather shirk questions on 
which they may be supposed to take different views. 
Whether this is the case in regard to the Education 
Bill we do not pretend to say, but the Bill 
itself certainly shows traces of some such process. 
From the first the Government have seemed to 
be wanting either in interest in, or in grasp of, 
the subject they have had in hand. Every diffi- 
culty has apparently taken them by surprise. The 
Nonconformist objections were not met, the ratepayers’ 
objections were not met; while the educationalists’ 
objection that an optional Bill might easily prove no 
Bill at all was only met in Committee, and then left to 
be decided by the Committee, without any guidance 
from the Leader of the House. Even the Church, which 
it was probably the intention of the Government to 
meet half way, has got less than she expected, while 
one very important provision has been left to be 
introduced by two private members. We do not 
wonder, therefore, that Mr Balfour's proposal to 
suspend the twelve o'clock rule met with consider. 
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able resistance. When a Minister proposes to sit i 
after midnight, it ought to be clear to both sides of | 
the House that he has done his best to expedite business | 
earlier in the year. Mr Balfour has not much proof to | 
give on this head. The Education Bill, which bas been | 
the principal measure of the Session, is a big measure, 
but it has not had the preliminary attention which every 
big measure ought to receive. It was plain from the | 
| first that an Opposition which was in search of a common 
| platform. would, if possible, find it in this Bill. It was 
equally plain that the Nonconformists would do their 
| utmost to inake the Liberal leaders adopt their view of 
the situation. Yet it does not seem to have occurred to 
the Cabinet that the religious difficulty would at ones 
present itself, and that they ought to be ready 
| with some provision in regard to it that would, a 
| least, cover the whole ground. The Nonconformis 
grievance is real and intelligible. It is, that in a great 
| number of parishes they are compelled to send their 
| children to a Church school, because there is no other 
school to which they can go. As the Bill stands, no 
| attempt has been made to remedy this grievance. It is 
true there is an amendment on the notice paper which 


|does aim at meeting it, but it is not a Government 


| 
| 
| 
| 


s, | amendment, and it was not heard of a fortnight ago. 


Again, a Minister who wishes to conciliate or defeat 
opposition should be very clear as to the principle of his 
Bill, and very slow to admit any amendments that con. 
flict with that principle. In his speech on moving 
for leave to bring in the Bill, Mr Balfour ex- 

| plained that it rested on two main foundations— 
the creation of a single local education authority, 
and the placing of finance and administration in the 
same hands. But the Bill itself paid no regard t 
the first of these, since it made the Council of every 
borough of more than 10,000 people and every curbaa 
district of more than 20,000, and not the County 

Council, the authority for elementary education 

and Mr Balfour accepted an amendment giving the 
Council of every borough and urban district whatever 
concurrent powers with the County Council in refereac: 
| to secondary education. Having made this concession to 
|the smaller local authorities, he seems to have been 
| seized with a not unreasonable fear that the economy Ol 
these small places might be greater than their love 0! 
education. To guard against this, he threw — 
the second principle of the Bill, and charged the Exe : 
quer with an additional annual expenditure of nearly 
two millions, while extending in every direction the “ 

trol of the local authorities. The taxpayers find = 
money, the ratepayers decide how it shall be a, = 
better way could be devised of wasting the time a : 
House of Commons than leaving points of this importance 
to be discussed in Committee, without any clear know: 


i 
j 


ial and 
| ledge on the part of members which were essential 


which subsidiary, which the Government would xpi 
all their supporters to vote for, and which eo 
willing to leave open ; and when in the midst o : a 
the length and discursiveness of which were — sit 
to the adoption of this method, members are as kas 
after midnight in order to bring them to an ene aad 
the adjournment of the House, the business charact 
the Government naturally suffers. aa 

lt is impossible, moreover, not to recall Poot in 
happened that the Education Bill was only t alt 
hand so far on in the Session. The House of — 
was occupied for some weeks in revising a Als 
That may, of course, be a very necessary process, en tie 
not a process which the Government is bound to a “ 
own. The House requires, indeed, draft steer aes 
which to work, but, being in possession of venn, - ees 
fairly and properly be left to deal with them ote ' 
The natural way of doing this is to refer a there 
strong Select Committee. In such a epayogeee of 
would be ample opportunities for getting at ¢ spordanc® 
the House, and for deciding each point in | nil ‘3 the 
with the wishes of the majority. This, after oe the 
one thing which it is important to arrive 4, S vest if 
Government, as a Government, can have ys sng this, 
one form of procedure over the other. Instead 0 ‘am new 
Mr Balfour insisted on the consideration 9 "© 
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ules by the whole House without the aid of a Com- 
mittee, and refused to leave his supporters free to vote 
against them if they wished todo so. The consequence 
was that the discussion was greatly prolonged, and as a 
«hole Session can bardly be given to this one task, one- 
half of the rules, and that the half which excited most 
feeling, were postponed, and now stand no chance of 
being gone on with. In this way a third of the Session 
was practically wasted, and the present pressure on the 
time and strength of members created. 

All these things happened before Mr Balfour became 
Prime Minister, and we are quite ready to expect better 
management now that he has undivided responsibility. 
But it would be insincere to conceal the fact that better 
management is very much wanted, and that, in the 
‘nterest of the Government, it is much to be desired that 
it should be visible during the autumn sitting. 








MR CHAMBERLAIN ON THE TAXATION OF THE 
RAND MINES. 


Tux policy of the Government in regard to the taxation 
of the Rand mines, as expounded by Mr Chamberlain in 
his speech on the Colonial Office vote, is rather difficult 
to understand. They are, Mr Chamberlain states, 
as strongly of opinion as ever that the Transvaal should 
be made to bear a fair proportion of the expenses of the 
late war,and that as the gold mines constitute ‘‘ the 
main and principal industry of the Transvaal,” it is from 
them mainly that the contribution to the war expenses 
must be derived. But the contribution must be levied 
in such a way that nothing shall be done “ which will in 
any way interfere with the quick and complete develop- 
ment of the mines.”” For that reason the existing mines 
are not to be called upon to bear more than the 10 per 
cent. profit tax that has already been imposed. There 
are, however, in the country great undeveloped mineral 
resources, which later on may be drawn upon. ‘‘ We 
know,” said Mr Chamberlain, that the country “ is highly 
mineraliferous ; we believe there are large deposits of 
gold; we believe there is copper and iron; we believe 
there are also goldfields which up to the present time 
have not been prospected. From all these future sources 
we may derive, and, in my opinion, ought to derive, a 
large contribution to the cost of the war, which has set 
them free for industrial development.” Why it would 
be impolitic to add tothe taxation of existing mines was, 
he further explained, that ‘‘ there are hundreds of thou- 
sands and thousands of thousands of people who have 
no great wealth themselves, and who have bought their 


original cost, and if you put on a tax which seems to be 
reasonable enough in regard to the actual profit which 
the mine has made, it would be monstrous in regard to 
any profit which these individual shareholders can 
expect to make. The fact is that shareholders and 
investors in this country, and other countries, are 
willing to speculate in mines if they can get 10 per cent., 
and they will not speculate for less. But they are 
satisfied if they get 10 per cent. Now, if by your policy 
you cut down this 10 per cent., there will, of course, be 
no investment in mines, and if there is no investment in 
mines, there will be no development of the country and 
no revenue.” 

We will do Mr Chamberlain the justice of supposing 
that when speaking in this way he was rather repeating 


words that had been put into his mouth than giving | 


expression to clearly thought out opinions of his own. 
For a very little consideration would have shown him 
that none of the arguments he used for favouring present 
43 compared with future mining undertakings in the 


Transvaal have an atom of validity. To begin with, the | 


Suggestion that because present shareholders have 
bought their shares at “an enormous inerease upon the 
original cost,” they are entitled to special consideration 
in the matter of taxation. is altogether absurd. Would 
Mr Chamberlain be prepared to apply that principle all 
round? For instance, the market prices of home rail- 
ways, taken in the aggregate, represent a valuation | 
greatly in excess of the original cost of the undertakings. 

Ought, then, their profits to be taxed at a lower rate 
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than those of others whose market value stands at a 
lower relative level? Or, put it broadly, dogs Mr 
Chamberlain seriously contend that taxation should be 
graduated in inverse ratio to the appreciation in 
the market value of the shares of joint-stock under- 


takings, being made heavy in the case of those 
companies that have not risen in market value, 
and light in the ease of those that have risen 


greatly, presumably because they have been more 
successful than the others? That would be a strange 
inversion of sound fiscal theories and practice, yet Mr 
Chamberlain would apparently apply it in South 
Africa for the special benefit of the Rand mines. 
Nor is there any substance in his contention that 
by specially favouring these we shall promote the 
quick and complete development of the resources of 
the country. The very opposite is what may be 
expected. The effect of taxing new undertakings at a 
higher rate than those now existing will ba to 
prevent the flow of capital into the new channels that 
we are told must be exploited if the resourcas of the 
country are to be fully developed. And it will operate 
all the more strongly in that direction if the amount of 


the taxation to which the new enterprises are to be | 


subjected is left indeterminate, as 


Mr Chamberlain 
wishes it to be left. 


with a considerable portion of the expenses of the war, 


then the less they have to do with them the better, and | 
the capital which it is so necessary to attract in | 


order, as Mr Chamberlain puts it, ‘to carry out the 
schemes of irrigation, public works, improvement of 
agriculture, and development of railways,”’ will not 
be forthcoming, and the quick and complete development 
of the latent resources of the country which Mr 
Chamberlain is so anxious to bring about will be 
seriously impeded instead of being furthered. 

Mr Chamberlain did not hesitate to impute an un- 
worthy motive to those who have been advocating a 
settlement of the indemnity question. ‘I think I 
notice insome quarters,” he said, ‘‘a desire to punish 
the mines and punish that class of people who are 
described as capitalists, a vindictive feeling of which the 
object is not the good of the country, not the amount of 
revenue to be obtained, but the punishment of certain 
individuals. I would point out to those who entertain it 
that that is a perfectly futile policy, which cannot by any 
possibility be successfal. When hon, members or gen- 
tlemen outside of the House talk of the capitalists, we 
know perfectly well what they mean. They mean one 


gentlemen, most of whom live in this country, and most 
of whom have made their money not, perhaps, by taking 
a personal and direct part in what I may call the industry 
of the country, but in connection with the development 
of financial operations. Am I right in supposing that 
those are the people whom, rightly or wrongly, you 
wish to punish ? Well, you will not do it by putting 
| taxation on the mines......... The psople who will suffer, 
| if anyone does individually, are, no doubt, the share 
| holders in the mines.” What warrant Mr Chamberlain 
| has for asserting that a contribution from the Transvaal 
| towards the expenses of the war is advocated as a means 
| of punishing the capitalists of the Rand we do not know. 
| So far as our knowledge extends, no such base motive 
| operates. Some of the financial methods by which 
these capitalists have amassed their enormous fortunes 
| are open to criticism and censure. But the wealth they 
| have accumulated is largely only the fitting reward for 
the great work they have accomplished as the pioneers 
and organisers of the Rand mining industry. They may 
be envied for their success, but that anyone should seek 
to punish them for it is monstrous. At the same time, 
however, there is no reason why they should be consti- 
tuted a privileged class, as Mr Caamberlain would 


shares in the mines at an immense increase upon the two, or it may be a score or more, of very wealthy | 


apparently like to do. If the existing mines are 
to be less heavily taxed than new enterprises, 
‘then it follows that the capitalists who control 


them will be able to raise the capital they require 
for further developments and extensions on more 
favourable terms than the promoters of other South 








People will argue that if the new | 
investments made in the Transvaal are to be saddled | 
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African undertakings, and they will thus have given 
them special opportunities for making profits in ‘‘ the 


| 
development of financial operations,” which Mr Chamber- 
| 


Ong time, as the 
war dragged on, and because there was no Possibility of 


obtaining transport to the up-country districts, Th. 
railways were so severely put to it to meet the ra aire 
ments of the military, that civilian traffic, even reer 
short distances as from Durban to Maritzbure . 
instance, was carried on under tremendous difficulties 
Often an application to the railway authorities “ 
tonnage could not be entertained for weeks or monthe 
after it was made, and then the consignor was thankfal 
if he was allotted a fifth or a tenth of the tonnage he 
desired. For destinations in the Transvaal and the 
Orange River Colony railage for civilian goods was still 
more difficult to obtain; frequently it was practically 
unobtainable. Merchants at the ports do not see an 
chance of an early return to normal conditions in this 
respect. There are wholesale houses here who have on 
their books orders from up-country branches and 
correspondents that haveremained unexecuted for months 


Vis, 


not because they are unable to supply the goods, but 
because the goods cannot be got upon the railway 
The demands which will ba made upon the railways 
by the military and civil authorities must continue to 
be very heavy for a considerable time yet to come. In 
the first instance, such of the troops as are to go homs 
must be brought down by rail, while refugees and re. 
patriated Boers have to be sent up. The removal of 
troops and the return of the old population to their 
homes will pretty well balance each other in numbers, 
and a large army will still be stationed in the country 
Their necessities will have to be provided for by the 
Government for a period of time which it is impossible 
to define, and thus the authorities will continue largely 
to monopolise the railways. Not until the merchants 
on the coast find their arrear orders beginning to be 
worked off to an appreciable extent, and much of their 
locked-up capital released, nor until the railways are 
capable of dealing more effectually with ordinary tratlic 
will the mercantile houses feel disposed to indent freely 
for fresh supplies. 

A great trade development in South Africa may there: 
fore not come so speedily as many sanguine people 
have been forecasting. That we shall see it in due time 
I do not think that any one doubts. The first impetus 
towards it will be generated by the goldfields. The 
mining industry offers all the elements and inducements 
for rapid progress; agricultural development, though 
equally to be desired and of prime importance as te 
permanent source of wealth, is necessarily a slower and 
less dazzling process. Tue gold-producing industry will, 
it is confidently and generally believed, expand to dimen- 
sions that will dwarf anything we have yet seen ; but this 
expansion may be attained moretediously and laboriously 
than many peopleseem toimagine. The existing difficulties 
which the commercial community has to reckon with 
will for some time to come retard the restoration of the 
mining industry, even to the position in which it stood 
before the war. To enable the Rand and the other 
mining districts to outstrip their past, communication 
with the coast for the transit of machinery and supplies 
will have to be greatly improved—not to speak of arene 
considerations, such as those of a financial nature ane 
those affecting labour. The goldfields, moreover, ¢4a00 
prosper as they ought unless the agricultural progress, 
which I have hinted at, takes place in some measute 


lain talks of as the chief source of their wealth. For 
this kind of favouritism there can be no justification. No 
one wishes to see the mines of the Transvaal oppressed, 
but neither ought they to be specially favoured. They 
may rightly be called upon to bear a heavier burden than 
other branches of industry—a royalty, for instance, in 
addition to a profit tax—such as mines in this country 
have to pay. As faras possible, however, not the mines 
alone, but all sources of wealth in the Transvaal ought 
to be made to contribute to the revenue ; but any attempt 
to differentiate between old and-new investments will 
only lead to trouble and embarrassing complications. 
It is eminently desirable, too, that there should be no 
delay in deciding as to the amount of the contribution to 
the expenses of the war which the Transvaal and Orange 
River Colonies ought to bear. Mr Chamberlain pleads 
for delay,on the ground that it is impossible for anyone to 
predict exactly what will be the extent of the prosperity 
to which these new countries may look forward, and, 
consequently, the amount of the contribution they may be 
| able to make. And there is undoubtedly force in this plea; 
but in human affairs there can never be exact knowledge 
as to the future. We can only exercise the best fore- 
sight possible at the moment, and leave the adjustments 
necessitated by futura events to be made as and when 
these occur. In the Transvaal the desire is that the war 
contribution should be left out of consideration until all 
the other capital requirements of the colony have been 
satisfed. Thus the Johannesburg correspondent of the 
Times telegraphs that anxiety is felt there ‘lest the 
Imperial Government should be tempted to combine the 
loan [which is necessary to cover extraordinary expendi- 
ture in the new colony} with the Transvaal contribution 
tothe war debt.”” In other words, the war contribution 
is to be subordinated to the raising of capital for all other 
purposes that are chought desirable in the interests of 
the Transvaal itself. And if that course is followed, the 
chances of any war contribution whatever being obtained 
are poor and remote. That is what the advocates of 
delay in fixing the amount of the contribution and in 
framing a comprehensive scheme of taxation for the new 
colonies are driving at; but the taxpayers of the United 
| Singdom are entitled to ask that the Government shall 
| redeem its pledges to them, and take care that their 
| interest as well as those of the new colonists are looked 
| after. If under our equitable fiscal arrangements the 
| shareholders in existing Rand mines can pay their 
| shareholders minimum dividends of 10 per cent., so 
| much the better ; but can it be seriously contended that, 
| in order to secure that return to them, the bread of the 
|| British people should continue to be taxed ? 





(FROM A SPECIAL CORRESPONDENT.) 


Duran, July 5th. 
THe commercial public at home, on the Continent, and 


in America appear to have expected that the close of the 
war would be the signal for a great 


| in the South African trade. 


| SOUTH AFRICAN TRADE AND TARIFFS. 


| outburst of activity 
i It may, therefore, be of 
| interest to your readers to learn how the situation pre- 
| sents itself at this moment to business people on the 
] nm : They are probably as strongly convinced as | concurrently with the expansion of the mining industry. 
|| onlookers at a distance that South Africa will in time| A great factor in the profitableness of the working 0 
| become a much greater market than it has ever been large bodies of gold reef in the Transvaal will - I 
| before for the products and manufactures of the out- gradual ability of South Africa to produce within ee 
| side world. They are not losing their heads over the | for the use of the goldfields’ population, many of the 
] matter just yet, however. They do not anticipate an | necessaries of life which have hitherto had to " 
| immediate commercial boom, or, if they did anticipate | imported at great cost from oversea. Now, the tW 
| such a thing when peace was still in prospect, they have | things in which South Africa is behind the require: 
1 begun to moderate their views, just as those who 
| reckoned that the close of hostilities would create a 
| rampant share market have been already disillusioned. 


There are many reasons why the often-predicted trade 


1 expansion, however certain it may be ev 1 
| occur allat once. Merchants in the coast town rivileged 
= 8 are well | gatewa svi 1 been privileg 

\ supplied with stocks, which they laid iS Some eneeren. 12 ay : 


| 
. oa? : indicative ° 
for instance, at the position in Natal, as indicat 
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| ments of the times that appear to be dawniag 2” 

| railway facilities and its agricultural output. 120U8"" © | 
| 
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| the situation that obtains in South Africa gonere | 
entually, cannot | Natal expects that the port of Durban will be the | 


: ot , . ' ipation || 
in months ago, in | possess prescient statesmen tney would, in aaticlp 
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of the end of the war, have taken some decisive steps 
towaras putting the Government harbour and railway 
( footing enabling them to cope with 


systems On & 7 , 
ie These subjects did come 


| the trade which they expect. 1! 
| up in the Legislature last Session, and their urgency 
| was insisted upon by the colonial Press. Yet the 
| Government have only got the length of inviting experts 
from England to come out and report upon what is to 
be done to make Durban an efficient harbour ; and the 
| question of doubling the railway system—which every- 
body admits to be necessary—has been hung uo for 
| discussion in a Session convened for the end of the year. 
| There is no reason why these preliminaries should 
| not have been completed a year ago, nor why the money 
| for these works should not already have been raised and 
| a commencement made with their construction. If the 
‘rush of trade which the colonists have been talking 
about were to come soon, Natal would be unprepared 
for it. The whole country would be kept back, and 
| Natal would have presented the competing port of 
Delagoa Bay with the best chance it ever has had of 
establishing its importance. Then, as to the develop- 
ment of the land, the Government of Natal succeeded 
| some months ago in passing an Act giving them power 
‘compulsorily to appropriate land for colonisation ; but 
| there is no sign that they are making any use of the Act, 
|or providing for the introduction of the settlers who 
are badly wanted if this is to become an agricultural 
| country. 
Instead of setting to work upon these urgent public 
undertakings, the popular mind is exercised upon tariff 
| discussions, which have been stimulated very much by 
the visit of Mr Seddon. A powerful party in the colony, 
| which vaunts of its loyalty and of its affection for the 
'| Mother Country, is clamouring for an Imperial 
| zollverein, or, if this be unattainable, for the granting at 
least of a voluntary preference by the colony to British 
| goods and manufactures. I donot think that those who 
| make these demands take sufficient account of the 
results that might accompany their success. [lor the 
| needful public works I have mentioned, Natal will have 
to go to London for many millions of money, and other 
| South African States will be under the same necessity 
‘for like purposes. The security which Natal has to 
| offer consists largely of the Customs duties it levies, and 
four-fifths of the Customs revenue is derived from 
'| British goods. If the borrower begins tampering with 
|| his security, what will the financial world say to him ? 


| THE METROPOLITAN DISTRICT RAILWAY. 
|| Very little time has been lost by the group of Anglo- 











. || American financiers who have undertaken the electrifica- 


tion of the Metropolitan District Railway in putting 
| forward proposals of an unsettling and obviously self- 
| interested character. Less than a year ago, it will be 
| remembered, the Yerkes-Speyer Syndicate, having ac- 
|| quired a preponderating interest in the ordinary stock of 
| the Metropolitan District Railway, and having recon- 
Structed the board of that company, formed the 
Metropolitan District Electric Traction Company, 
for the express purpose of electrifying the District 
system, upon terms which were at the time re- 
garded as mutually advantageous. As recently as 
the end of December last, Mr R. W. Perks, M.P., 
the nominee of the Syndicate, who had succeeded 
‘ir Forbes in the District chairmanship, addressed the 
proprietors at length upon the satisfactory results which 
| bad been obtained from the working of electric railways 
|n New York, Chicago, Pittsburg, and Boston. Mr 
| Perks stated that it would take from eighteen months to 
|| ‘Wo years to erect the power-house at Lot’s road, and 


‘ion therefore, the District proprietors would have to 


| 
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| 
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informal meeting of the preference holders was called 
together, for the purpose of considering a proposal made 
to the board on behalf of Mr Yerkes and those asso- 
ciated with him. 

Complaint has been made, and not unnaturally, that 
as representatives of the Press were not admitted, 
no full report of the proceedings has been published, but 
from a brief report of the meeting sent out by the 
board, it is to be gathered that the Underground Electric 
Company proposes “under certain conditions,” to 
guarantee to the District preference proprietors 1 per 
cent. for the first year, 2 per cent. for the second year, 
and 3 per cent. thereafter in perpetuity, the Under- 
ground Company taking any surplus profits that might 
be earned between the 3 per cent. and the 5 per cent. to 
which the preference stock is nominally entitled, and 
also having the right to vote in respect of the preference 
stock as guaranteed. Mr Perks appears to have dealt 
at length with the history of the preference stock, which 
was issued in 1869 at a discount of £548,766 on a 
total of £1,500,000, and has, after a chequered career, 
been out of the dividend list altogether for the past two 
years. But all this was known when the Yerkes- 
Speyer Syndicate came to the rescue of the District 
Company, and the preference shareholders have been 
led to believe that the electrification of the system would 
restore their fortunes. At tae meeting a committee 
was appointed to confer with the District directors and 
with the Underground Company, and to report upon the 
scheme to a properly constituted meeting, so that the 
proprietors have plenty of time for consideration. It 
seems to us, however, that the proposals submitted to 
the preference holders are inopportune, and in some 
respects objectionable. Until the electrification of the line 
is completed, and the system has been worked for some 
time under the new conditions, it will beimpossible to judge 
to what extent the earnings of the company will ba 
affected. In the meantime, it has to beborne in mind that 
the District preference issue amounts to the comparatively 
small total of £1,500,000, so that each increase of £15,000 
per annum in the net earnings would represent 1 per 
cent. on the stock. It is no doubt true, as Mr Perks 
pointed out, that the company is £43,000 in arrears on 
its 4 per cent. guaranteed stock, and that about £500,000 
of Bow and Whitechapel 4 per cent. cumulative 
guaranteed stock will henceforward rank for dividend ; 
but at present nobody can tell what the future earnings 
of the line may be. On the principle of a bird in tha 
hand being worth two in the bush, the offer may appear 
to be a tempting one; but the preference holders have 
to consider whether the offer is submitted in their 
interests or in those of the Underground Company, and 
whether for the sake of the guarantee offered it would 
be good policy to part with the voting rights they at 
present possess. 

In the brief reports of Monday’s meeting, to which 
reference has been made, nothing is said as to the 
duration of the guarantee, except that the maximum of 
3 per cent. is to be paid “ in perpetuity,” but we under- 
stand that the Underground Company proposed to retain 
the right to terminate the agreement at the end of ten 
years, and that in that event the existing voting power 
would revert to the preference holders. It was properly 
objected that such an arrangement would be one-sided, 
unless the preference holders also had the same option 
given to them. That is one of the points which inves- 
tors concerned will have to think over carefully, for 


unless equal powers of termination were provided the | 


agreement would take the form of “‘ heads, I win; tails, 
you lose.” The Underground Company would, it is to be 


assumed, keep to the arrangement just so long as it paid | 


them to do so, after the ten years, or rather after about 
seven years from the date of the maximum guarantee. 


|look forward to “that period of patient waiting and} Another matter for careful thought is, who is to | 
| €conomical administration before they would be able to | guarantee that the Underground Company will fulfil | 
| See the full reward of the enterprise into which they had | its obligation? And what is to happen if it fails? It 
s obvious, however, that the Underground | would obviously be a very satisfactory business for the 
ailway Company of London, as the Traction | syndicate-holders of District ordinary to secure absolute | 


Company has lately become, is not disposed to share to the | control of the company by obtaining the preference vote, 


£, ; . : rear : 
‘ull the period of patient waiting which was commended 


to the District proprietors, for on Monday last an 
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on the necessity of retaining their preponderating 


interest in the ordinary stock, both the issues having 
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equal voting rights ; while it is equally obvious that, in 
the alternative, it might be good business for them to 
bring the ordinary issue £30,000 per annum nearer to a 
dividend than if matters were left as they are. That 
might be expected to raise the price of the ordinary 
shares, and so enable the syndicate to unload at a bigger 
profit than they would otherwise have been able to 
realise; and it may well be that this is the motive 
that has prompted the scheme. The Yerkes-Speyer 
Syndicate is not to be taken as a purely philanthropic 
concern, and, therefore, the plea put forward on their 
behalf that the obligations they have undertaken in the 
interest of the District Company call for recognition 
from the proprietors of that company, recognition of the 
practical kind involved in the suggested arrangement, 1s 
all moonshine. The proposals have in them too many 
of the characteristics which are so much in evidence 
in a large proportion of the recently discussed American 
financial ‘‘deals” to be adopted without due con- 
sideration by the District preference holders, and they 


lately pointed out, of carefully safeguarding the interests 
of investors in connection with the numerous electrical 
schemes which are now being formulated. 





THE CHINESE FISCAL REFORMS. 


Customs duty to 15 per cent. constitutes a radical 


China, as everyone knows,is a very good customer of 
Great Britain. Its takings of cotton goods are second 
only to those of British India in the East, and, in a 
smaller way, there are numerous commodities of British 
manufacture which find a steady market there. The 
potentialities of the Empire are enormous, but they have 
remained undeveloped hitherto, owing largely to the lack 
of rapid and economical means of communication, to the 
inimical attitude of the people in the more remote 
provinces, at the instigation of the mandarinate, and to 
the elaborate system of blackmail which makes it 
impossible for commodities to get far into the country, 


save only such parts as are watered by the 
Yangtse Kiang. The first obstacle is being removed 
even more rapidly than one dared to hope five 


A ACCEL. euzsss~eevessssevseshssaiaiaainaatiat CL NTL ALC LLL CL LC AAA A SSOSSSSSIS 


years ago, and closer contact with Europeans is modify- 
ing the icelings of dislike entertained against them. The 
third is now to be abolished, in theory at least—that is 
to say, the one great medium of blackmail, the likin 
barrier, is to be swept away ; and whatever may happen 
in reality, goods which sre landed at Shanghai or any 
of the other treaty ports will be nominally free from 
imposition of any further taxation, wheresoever they 
|| may be taken into the interior. Itis not to be supposed, 
|| bearing in mind the predatory instincts of the provincial 
'| officials and the general recognition of the merits of 
|| backsheesh, that in practice the new order of things will 

be accepted with equanimity ; but at least much of 

the opportunity for blackmail will be removed, and if 

it be true that the mandarinate are to receive com- 
| pensation for the loss of the income now derived from 


————— meee 


the dues, which is essential if the scheme is to 
work, since the provincial authorities cannot be 
left without sufficient means to meet the costs of 


administration, all real grievance will be removed. 
The unfettered movement of trade in the interior of 
China will do much good to the country. It will 
encourage interprovincial relations, will lead to an 
increase of agricultural and other production by making 
it possible to find markets (at some distance) which 
| were impossible of cultivation under the old rule, and 
| will thereby increase individual wealth, and, conse- 
| quently, the purchasing power of the people. The 
aes of China’s agreement are sufficiently precise : 
‘To abolish throughout the Chinese Empire ali internal 
peta of whatsoever kind or description, whether 


Imperial, provincial, local, or municipal, on merchandise 
and produce, whether native or foreign, whether for 
import, export, or for consumption within the Empire” : 
and the Chinese Government engages that “ all offices and 
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‘import duty without bothering its head abou 


| exactions, on goods taken some hundreds of miles inland, 
emphasise the absolute necessity there is, as we have | 


Tue agreement on the part of the Chinese Government | 
to abolish the likin tax in return for an increase in the | 


its resources. 
departure, which is deserving of particular attention. | 
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ing of |i 


stations of every kind and description for the Jey, 
ial Maritime | 


taxation on merchandise, except the Imper 
Customs and land frontier Customs houses, shall ba | 
permanently abolished.” It may possibly be tha: 4 * | 


j i . he |} 
Government intends to benefit by the increased ratoc | 
the || 


honest fulfilment of its portion of the bargain 


In that event, the last case of the China merchan | 
will be worse than it is at present. Bat wa 
presume that the English tariff commissioner will goa | 
that substantial guarantees are given. Sir Jamss 
Mackay is, we understand, responsible for the change 
inasmuch as it was he who suggested it; and he ha; 
assured us all that it will work to the great advantags 
of trade with China. Obviously, it will, if conscien. 
tiously carried out by the authorities. At present 
cottons pay 5 per cent., with a land transit tax of 21 per 
cent. when taken intothe interior. The additional 71 per 
cent. will be a small matter, if thera are no internal 


And it is clear that China must make an effort to sweep 
away the abuses which have grown up. When the land 
is opsued up by railways, barriers such as the likin 
will stand no chance. But that ideal condition is in the 
dim future, and it is incumbent upon the country to 
show in the meantime that the likin is not a vice that is 
ineradicable, and that a serious endeavour will be made 
to conform to altered circumstances, and to mest its 
increased obligations, while, at the same time, developing 


The point for consideration is that the new arrange. 
ment is in the nature of an experiment entailing radical 
reform with the consent and approval of the Cainese 
Government, and that it contains in itself substantial 
reasons why the higher officials and the Chinese trading, 
producing, and working classes should co-operate in 
carrying out its conditions loyally. If it succeeds, it 
will work to the moral and commercial reganeration of 


} 


nation which has been allowed to sink to great depths 


of sloth. That the initial difficulties are great is beyond 
doubt. Enlightened statesmen like the Viceroy oi 


Nankin and Sheng Kang Pao, do not minimise them; 
but they admit that therein lies the only way to the 
rapid exploitation of the nation’s resourcas and to the 
prosperity which must follow. If China is no’ provided 
by some such scheme of indirect taxation as the present, 
with the funds required for the service of her foreign 
debt, and if her latent resources are left to native 


initiative to develop, the end will be disaster. The 
‘‘hand-to-mouth predatory instincts” of the unen- 
lightened mandarinate will provide funds for the 
indemnity, and other needs along the line of 
the least direct resistance. The house tax is & 
failure, and native officialdom fears to increase 
direct taxation anywhere, and therefore, say the | 


advocates of a 15 per cent. duty, it must be on trade | 
—native and foreign trade in transit, and unable to 
assert its rights—that the burden will be laid. And 
from this they prophesy reduced exports, followed by 
reduced imports, ever-increasing needs of tha Govern 
ment and its officials, with ever-diminishing resources 
from which to satisfy them, and finally blank bank- 
ruptcy. Not much interference with imports is likely 
to result from the enhancement of the duty—3o long, 0 
course, as there is a clean administration of the law Va 
the contrary, the balance of opinion in the Cains 
Traders’ Association is distinctly in favour o! tae 0 
per cent. duty, in the circumstances. There is cartainly 
a body of influential opinion which argues that, !! the 
Chinese Government is allowed easily and proatadly = | 
transfer its indemnity liabilities to the shoulders O | 
Western traders, the strongest possible incsntive 
reform will be removed, that the only way ia waica to || 
make China adopt a progressive policy for the develop- || 
ment of her resources, by means of railways, mining 
laws and concessions, and improved administration, is 0 | 
comps! her to meet her liabilities, and thus m*** in- | 
dustrial and commercial progress a necessity: = 
Seems to us an exceedingly arbitrary view to t&*° 4 I 
very peculiar conditions, but it must 62 allowed | 
that it is taken by some influential China traders | 
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have been up the country, and may, there- 
‘fore, be supposed to speak with some snowenee 
‘of the people and of the latent possibi ities of 
'\them and the land. When such a diversity of view 
| exists among those who possess expert knowledge 
| it behoves us at this other end of the world not to 

dogmatise too much. Mr Little, of Shanghai, for 
‘instance, is all against the abolition of the likin. He 
| puts forward the conviction that if the higher officials 

now consent, it is because they hope for larger incomes 
'| from the higher import duties, and that they will dis- 
| cover plans for continuing the old internal imposts 
under new names and by new methods. The abolition 
‘lof likin would throw vast armies of oflicials out of 
employment, and in Mr Little’s opinion the sudden dis- 
location would almost certainly cause a serious political 
outbreak. ‘‘ Native products,” he argues again, ‘‘ would 
be freed from burdens which would be placed on imports, 
and the effect would be to cheapen native productions— 
‘| such as yarns and piece-goods—which compete with 
‘| imports of the same nature, the latter being, as a result, 
| handicapped to the extent of 25 per cent.” It is not 
denied that increased exports would induce increased 
imports, but the result would be not so much an increase 
of exports as @ development of local manufactures, 
which would exclude imports. As we have said, it is 
i} unsafe to dogmatise in 
novel: but there is little doubt that the abolition of 
‘| the likin—which means the abolition of the abuses 
of the likin—an even more important matter—will go 
further than any tinkering to open up the interior of 
China. Mr Little would have the transit pass system 
so modified as to make it possible for goods to be sold 
anywhere, instead of only at the particular place for 
which the pass is granted. But the fundamental trouble 
would remain. With each remove to find a market for 
merchandise unsaleable at the original place of consign- 
ment, dues would be exacted, directly or indirectly, and 
the price would go up until in the end it might be neces- 
|| sary to sel at an actual loss. We anticipate a great 
accession of trade for the United Kingdom, in conse- 
quence of the reform. Always assuming a fair endeavour 
is made to abolish illegal exactions, goods must be 
landed in the interior at very much less than the cost 
hitherto, and low as is the per capita wealth of the 
Chinese people, it is high enough to warrant more 
| buying. 
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THE SCOTCH RAILWAY HALF-YEAR. 


Tur Scotch Railway half-year closed practically on 
| Saturday last, and the returns published on Wednesday 


' || disclosed the following very satisfactory results, and 


|| that despite the fact that the Glasgow International 


| || Exhibition was open for three months of the period | 


compared with :— 


1902. 1901. Decrease. Increase. 
Caledonian— £ £ £ £ 
| Passengers .. 816,421 .. 838,247 .. 21,826 .. 





Goods ...... 1,331,957 .. 1274527 .. «« - 57,430 


2,112,774 oe ee 35,604 





i rs 
Total ssc Seee << 
| North British— 


832,531 .. 844,796 .. 





| Goods «+... oe So eee 

| Total .... 2,203,745 .. 2,172,507 .. .. «. 31,238 

i] G.& $.-Western— 

|| Passengers.. 392,843 .. 392,864 .. ai ee s 
Gacds =... . 486,962 .. 473199 .. .. .. 13,263 

| Total .... 879,305 .. 866063 .. .. .. 13,242 


| Doubtless, when the adjustments in traffics are made, 
|| it will be found that these totals somewhat understate 

the exact results, but they may be taken as sufficiently 
| hear the mark to permit of one or two serviceable de- 
|| ductions being made. Presuming that the gains are 
|| from £5,000 to $10,000 more than stated, it would seem 
to follow naturally that the coming dividends would 
|, benefit materially—a belief strengthened by the popular 
|| understanding thatall the lines have effected large savings 
|| On coal and in other directions in the six months. But 
|| these savings have not been such as was anticipated ; 
| indeed, they have not nearly come up to expectations, 
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the face of conditions so | 
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and, on the other hand, there has been a growth in 
wages and in traffic working expenses, and the interest 
charges have increased substantially. The latter, it may 
be said, are ever on the increase. 

In the corresponding half of 1901 the Caledonian 
saved £34,000 on their coal bill. This past half-year 
they cannot very well have gone much better on that, 
and after allowing for the enhanced costs indicated 
above, it will not be surprising if no better dividend than 
was forthcoming a year ago —namely, ' per cent. on the 
deferred, equal to 34 per cent. on the old stock—is main- 
tained. 

North British in the first half of 1901 spent £33,000 
more on coal than was expended in the corresponding 
period of 1900, and, therefore, cannot fail to have done 
well in that connection in the six months just ended. 
Bat, on the other hand, the company has £10,000 extra 
of interest to meet on the new issue of stock made last 
| spring, but which did not begin to rank till August. 
Then it is calculated that the increase in general expen- 
diture—wages, &c.—will absorb other £15,000, and out 
of the balance the board will no doubt consider that they 
do well if they are able to divide } per cent. more, 
making 1 per cent. for the half-year. 

The Glasgow and South-Western may pay } per cent. 
extra, but it is doubtful. 

In the new half-year there are a few points that 
may as well be borne in mind by those interested. 

Both the Caledonian and North British in the corre- 
sponding period wrote off from their net receipts some 
£16,000 to meet the reimbursement to Scotch coal- 
masters of the increased transit charges that had been 
imposed, but which were disallowed by the Railway 
Commissioners ; and the three companies, it ig under- 
stood, ear-marked practically the whole of the profits 

arising from the Exhibition receipts, apportioning 
them amongst various accounts. These were thereby 
strengthened, and will not stand in need of special 
| nursing this year. Because of this precautionary policy, 
all the lines are in a position to complacently face the 

decreases in passengers which are certain to be seen in 

the quarter now entered upon. it may be added as 
an additional favourable element is that for the work 
done last year the return was comparatively light, as is 
always the case when special facilities—cheap fares and 
fast runs—are afforded the public. 

The most unpleasant factor in front of the Caledonian 
is the need for new capital. The Glasgow Central 
| Station and other West of Scotland developments, in 
| progress and in contemplation, will absorb a deal of 
money; and in well-informed quarters another large 

issue of stock is spoken of as certain. 

North British is not in need of new capital, and is not 
likely to be for a while tocome. The West Highland 
| Railway owes the North British considerably over 
| £1,000,000, and a Bill which has just gone through 
| Parliament provides for this money being repaid, and 

that will place the North British in a strong position 
_ financially. 








THE POSITION OF THE GREAT CENTRAL 
RAILWAY. 


Tue accounts of the Great Central Company just now 
| possess an interest peculiarly their own, in consequence 
| of the fact that the fortunes of the undertaking are in a 
transition period. The construction of the extension to 
| London has left the finances in an exhausted condition, 
| and the new line has not yet developed or created a 
' volume of traffic sufficient to pay interest on the cost of 
its construction. The company has also necessarily 
| suffered, in common with other English railways, from 
the adverse conditions arising from the excessive cost of 
coal and materials in the three half-years ending with 
| December last, that period almost coinciding with the 
time the new extension has been open for traffic, and it 
| has, therefore, hitherto had little opportunity of showing 
what results it will give under normal conditions. 
It is certain, however, that the traffic carried to and 
from London has hitherto been very light, and that 
there is consequently a wide margin for improvement in 
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net earnings from this portion of the line. | The outlook 
at this time last year was very discouraging, the com- 
pany, as the result of the working for the June half-year 
being able to pay the dividend only on its 4 per cent. 
preference stock, and leaving the numerous issues from 
1872 onwards without dividend. That meant that a 
sum of £12,790,000 preference and £10,933,840 ordinary 
stock got no interest, the amount of the guaranteed and 
preference capital upon which dividend was paid being 
£7,777,488. : 

The junior preference stocks naturally fell very heavily 
in market value, and owing to the improvement which 
took place in the December half-year of 1901, the 
advance in Great Central preference and ordinary stocks 
constituted a feature of Stock Exchange business in 
the early part of this year, and stood out in strong con- 
trast with the downward movement in other home rail- 
way stocks. It remains to show what justification for 
that advance is afforded by the accounts just issued, 
and what prospect there is for the stocks that are still 
without a dividend. 

At the worst point reached, which was, as before 
stated, at this time last year, the company had got to 
improve its net revenue to the extent of £512,200 per 
annum, in order to pay the dividends on its preference 
stocks without taking the ordinary into account. At 
the end of December last the position had so far 
improved, mainly from the reduction in the cost of fuel, 
that the company was able to pay a whole year’s divi- 
dend on the 1872 preference, and a half-year’s dividend 
at the rate of 4 per cent. per annum on the 1874 9 per 
cent. preference stock. In other words, it distributed 
£71,000 more in dividends for the half-year than at the 
end of June, 1901. 

The accounts just issued show that in addition to a 
gain of £73,000 in receipts as compared with the first half 
of 1901, a further saving has been effected in working 
expenses amounting to £5,000, and after sundry small 
adjustments the amount available for dividend is 
£260,779, as compared with £179,688 a year ago, the 
increase being £81,000. Asa sum of £8,000 was last 
year taken from Contingent Account, the net revenue is 
really £50,000 better. The company is, therefore, able 
to pay the dividends on the 1872 and 1874 preference 
issues, the amount required being £52,000, and to carry 
forward £30,342, as compared with £1,250 at the corre- 
sponding period. 

Out of the £512,200 of which it was short 12 months 
ago the company has thus made good £160,200, and 
requires to earn an additional £352,000 per annum 

| before the ordinary stock comes within sight of 
dividend. 

At the same rate of improvement it would still take 
the company two and a-half years to achieve that result, 
and the mere fact that the net revenue is so much 
larger than it was a year ago is no guarantee that it 
will continue to grow at the same rate. There may be 
a spell of bad trade during which the receipts might fall 
off instead of expanding. No forecast can be made in 
such a case with any degree of precision, but the ques- 
tion of interest for investors is, whether in normal cir- 
cumstances the traflic of the Great Central is likely to 

|| grow to such an extent as to provide the dividends on 
|| the preference stocks, and leave something over for the 
|| ordinary ? 

| A little calculation shows that in proportion to its 
mileage the Great Central both earns and spends a good 
deal less than other railways similarly situated. Possibly 
the Great Northern approaches as near to it in general 
character as any other railway, the chief difference being 
that the Great Northera has a through connection with 
‘| Scotland which the Great Central does not at present 
|! possess. The gross receipts of the Great Northern 
|} amount to £2,462 per mile worked, while those of the 
|| Great Central are only £1,732 per mile ; and the ex- 
|| penses show @ wide divergence, the Great Northern 
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| 
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amounting to £1,609, and the Great Central to £1,172) 
per mile. The net receipts are thus £853 and £560 per | 


mile for the former and latter company respectively. 
The net earnings of other leading railways are still 
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Eastern to £956, and the Lancashire an; 
as much as £1,475 per mile. 

No very great stress is to be pla 
portions, as the mileages include the working of fore: 
lines, which may produce widely varying quantities ot 
traffic in different cases, and of course “other ae 
stances vary greatly according to the districts served “ 
the companies. Still, the fact that the G 5 , 
mileage rates are so much below those of other trunk 
lines is worth noting, and so also is the fact that no 
other railway running from London northwards for a 
similar distance has permanently failed to earn a 
dividend on all its stocks. 


a 
1 Yorkshire o || 


The exceptional circumstances of last year seem | 


hardly likely to recur, and the issues of preference 
stock up to that of 1876 may, therefore, be regarded as 
fairly secure in respect of future dividends, while the 
junior issues may gradually come into the fold with 
perhaps occasional experiences of being again left out in 
the cold. It is a question, of course, whether these 
prospects, remote or otherwise, are not fully discounted 
in present market values. The 1876 and 1879 pre. 
ference issues, though they have had no dividend for 
more than two years, are quoted at premiums of 12 
and 34 per cent. respectively, and it is of interest to 
show the value placed by the market on all the non- 
dividend paying issues, together with the half-yearly 
= in net revenue required to bring them into the 
ist :— 


ced upon these pro- || 


reat Central's | 











Additional 
Amountof 
Earnings 
Required 
to Pay 
Amount Half. 
of Market Year's 
Stock. Pric2. Value. Dividend. 
Description. £ £ £ 
5 % Pref., 1876.. 1,500,000 .. 1123 .. 1,687,500 37,500 
9% Pref., 1879.. 1,000,000 .. 1034 .. 1,035,000 62,500 
5 % Pref., 1881.. 1,380,000 .. 894 .. 1,235,100 .. 97,00 
4 °% Pref., 1889.. 1,500,000 694 .. 1,042,500 .. 127,000 
4% Pref., 1891.. 2,230,000 554 .. 1,237,600 .. 171,60 
5 % Pref., 1894.. 3,100,000 454 ~» 1,400,500 .. 249,10 
Pref. Ordinary.. 4,834,300 .. 294 .. 1,426,100 .. oa 
Def. Ordinary .. 4,834,300 .. 154 .. 727,200 
20,378,600 6: ee ces os 
The present aggregate market value is thus less than 


one-half the nominal value, despite the premiums on the 
two first issues. This may possibly give a hint as to the 
direction which judicious speculation should take—a 
division between the higher and the lower-priced stocks. 

It may be noticed that, whereas we spoke above 0 
£352,000 per annum as the amount required to make up 
the preference dividend, the sum in the above table is 
£249,100 for a half-year, or £498,290 per annum. The 
difference is accounted for by the fact that out of the 
net revenue of the past year the 1872 preference has 
received eighteen months’ dividend, and the balance is 
added to the carry forward this half-year. 





BUSINESS NOTHo. 


The Prices of Commodities —A slight further relapse 
in the ayerage level of prices has occurred during the 
past month, our Index-Number, which gives the net 
effect of the movements in a number of principal com- 
modities, having fallen from 1,995 to 1,987. The rise 
which occurred in March, April, and May has been to & 
great extent lost in the last two months. 
is a statement of the Index-Number for 





1899 :— _ 
Tota 

Intex-Numbers 
End of July, | eae ee eT 1,987 
*” PR GW dons ued band uses seoernee a 
a3 _ 2 Giada wees eas —o 
” April, 1902 eecececceceseseseseserer® 2. 33 
" MUON Ec sk ocd cacsn bse ckeneceee® 
” February, 1902 ........-eeeeeeeeee® 1,9 19 
” J anuary, 1902 iad a al an ates ai nacial ag age ae i Oe 1g 
” DCOMABOT, BIO) ..oncccccccegcecoss 1380 


” September, 1901..... poscbepsdeveese 


The following | 
each month ot || 


the current year, and at intervals since the end of | 
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Ind of June, 1901 ...seereeeee ceccceseccce 2,007 
; F March, 1901......sccece seepetscoceo SOS 
: December, 1900 ....... ecccscopocoes 2,125 
ms September, 1900......+.-seeeereeeee 2,235 
me June, 1900 ..cecececeveese ocecccces 2,211 

Ss March, 1900.....csece-esee eepcuses » 2,240 
December, 1899 ....+e++- <icenephioe 2,145 


A considerable portion of the decline latterly shown is 
in cotton and its products, the promising reports as to 
the growing American crop leading to weakness in the 


' Liverpool and Manchester markets. Other textiles, 


however—wool, flax, and hemp—show some apprecia- 
tion, and English wheat has hardened to the extent of 
6d per quarter. Meat, which had risen to very high 
prices, is @ trifle easier, and tallow has had a distinct 
fall. Iron and steel are practically unchanged, while 
slight declines have taken place in copper, tin, and lead. 





The Marine Insurance Bill.—The Bill for codifying 
the law relating to marine insurance, which has been 
under discussion since 1894, and had reached its third 
reading in the House of Lords, appears to be practically 
lost as far as this Session of Parliament is concerned. 
The measure did not propose to make law; it merely 
defined it, and the efforts of underwriters, shipowners, 
and other experts have been directed for a long time 
past towards framing a code which would cover the 
ground fairly as regards all the interests concerned. At 
present so much of the law is case-made, and the cases 
are in many respects so conflicting that no one knows 
with any certainty what the law actually is on a large 
number of disputed points. This state of things is 
highly unsatisfactory and inconvenient for the trading 
community. Underwriters are uncertain as to the 
limits of their liabilities, and shipowners similarly do 
not always know how far an insurance protects them 
from loss. The original Bill was drafted in 1894 by 
Judge Chalmers, and discussed clause by clause before 
Sir Robert Reid and Lord Herschell. The Bill has 
since been printed many times, and has been improved 
each time. The present measure, as printed on 
January 10th last, on introduction into the House of 
Lords, has been most exhaustively criticised. The 
average adjusters, Lloyd’s, the Liverpool underwriters, 
and the shipowners have all hammered at it, and in 
June last Lord Herschell, with Mr Chalmers, met 
representatives of the various interests, and arrived at 
what was hoped would be a final draft. ‘The greater 
part of the Bill has been agreed to without very much 
difficulty, but some parts—more especially, perhaps, 
that relating to ‘‘ constructive total loss ’’—have caused 
much disagreement between underwriters and ship- 
owners. ‘The aim of the amendments on these disputed 
points has been to leave the law open to further eluci- 
dation in the Courts. For instance, in the clause 
relating to constructive total loss, which was objected 
to by underwriters, the Lord Chancellor directed that 
the words criticised should be omitted altogether. He 
stated, however, for the satisfaction of shipowners, that 
the omission would leave the law on the point—what- 
ever it may be—precisely as it was before. A codifying 
Bill of this kind forms necessarily a compromise between 
conflicting opinions, and, however much the clauses may 
be discussed, somebody is sure to be dissatisfied. Under 
our Parliamentary procedure it is open to a single 
objector to get the Bill blocked, and it is then practi- 
cally impossible for a complicated non-political measure 
to get through Parliament at all. 





The Chatham Reserve Fund.— When commenting upon 
railway results last week, we expressed some curiosity as 
to the source from which has been derived the reserve 
fund, amounting to £122,500, which has appeared in the 
London, Chatham, and Dover Company’s balance-sheets 
for the last few half-years, and upon which the directors 
have now drawn to the extent of £20,000 in order to 
pay the dividend of 24 per cent. on the arbitration pre- 
ference stock. The directors have recognised the desir- 
ability of giving some explanation, and in their report 


— remark as follows :—‘‘In reference to this special 
, 


















it may be useful to remind the proprietors that it 
| sMounts to £63,190, the unappropriated balance of a sum 


eS 








found to be due from the South-Eastern Company | 
in the final settlement of the joint accounts under | 
the Continental Traffic Agreement, and made up | 
of balances over several years which, if paid at the | 
time, would have accrued exclusively to the benefit of 
the arbitration preference stockholders.” The reserve 
fund appears in the balance-sheet at £102,567 after | 
deduction of the £20,000 taken to augment the net 
revenue. Presuming that the amount mentioned by the | 
directors is also less the £20,000, it appears that there | 
is in addition a sum of about £40,000 in reserve of | 
which the source is not mentioned. In regard to the 
£63,000, it is difficult to see why, if it properly belongs 
to the holders of arbitration preference stock, it has 
been withheld so long. There was even more reason 
for drawing upon it at this time last year, when they 
got only 14s 6d towards their dividend of £2 103. And 
as regards the present distribution, there appears to be 
no reason why any part of the fund should be kept back 
so long as the arbitration preference shareholders are 
not in receipt of their full dividend. 


The Indian Tea Industry.—From an official return | 
regarding the production of tea in India, we learn that 
at the end of 1901 the area under tea in India extended | 
over 524,767 acres, of which nine-tenths were in the 
two provinces of Assam and Bengal. The net addition 
to the tea area made in the last two years was, it is 
stated, comparatively small, areas on which tea cannot 
be grown at a profit at the present range of prices | 
having been abandoned. The actual production in 1901 
is set down at 191} million lbs, which is 6} million lbs 
less than that of 1900, the reduction being attributed 
to the fact that last year a restriction of the area 
under tea was accompanied by endeavours to reduce the 
quantity of leaf taken from the plant and improve the 
quality, this endeavour being aided by climatic in- 
fluences. It is pointed out, however, that in recent years 
the increase inthe quantity produced has been in almost 
double the ratio of increase in the area under cultiva- | 
tion, so that while the area has increased since 1885 by 
85 per cent., the increase in production has been 167 per 
cent. The capital of the joint-stock companies engaged 
in the tea industry is computed at £9,890,000, of which 
£9,205,000 has been provided by companies registered 
in London, and the balance by companies registered in 
India. There is, moreover, a further unknown sum 
engaged in the industry, representing the capital of 
individual owners. The number of persons employed in 
the industry in 1901 is returned at 606,835 permanently 
and 90,946 temporarily, or 697,781 persons in all. 

$$ _____ 1 
| 
| 
| 


The Railways and Electric Traction.—The North- 
Eastern Railway Company announce that they are 
about to try the experiment of electric traction ona 
portion of their line in a district near to Newcastle, 
which lends itself to the operation, being entirely inde- 
pendent of the through traffic. The subject, too, has 
been quite prominent at the railway meetings held during 
the week. The companies with London termini recog- 
nise that the numerous schemes for tube railways that 
are receiving Parliamentary sanction constitute a menace | 
to their profitable suburban traffic, and their attitude | 
towards them is naturally watchful, not to say hostile. 
Little sympathy need be felt with Lord Claud Hamilton’s 
angry denunciation of the proposals affecting the Great 
Eastern district as gambling schemes, which ‘‘ must 
mean most serious loss and disaster to those who may 
ultimately become shareholders in such schemes.” 
Those who may ultimately become shareholders can 
safely be left to look after themselves, and the better 
way for the existing railways is to meet the threatened 
competition by increasing their own facilities. This 
was the ground taken by Lord Cottesloe at the Brighton, 
meeting, who, after referring to the expense incurred in 
opposing the proposed electric railway to Brighton, said — 
“The possibility of checking such schemes [electric 
railways and tramways] by improvements and exten- 
sions of the company’s system, and particularly the 
advisability of establishing electric traction on some of 
their lines, are seriously engaging the attention of the 
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board, and t and the proprietors may be assured that no stone | 
will be Jeft unturned in seeking means for preserving to 
the company the traflic to and from those districts 
which their railways now servo.’ Whether these 
efforts are to be directed to experiments with electricity 
or improved methods of goods traction in the shape of 
heavier engines and larger wagons, it is, at least, satis- 
factory to note that the boards of our railways are at | 
length recognising the fact that if railway enterprise is 
to be as remunerative in the future as in the past, the | 
end can be secured only by the keenest attention to 
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reforms can be made compatible, by keeping the new 
|| capital expenditure down to the narrowest possible limit. 
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The Investments of Friendly Societies. —In biasepoet| 
for the year 1901, the Chief Registrar of Friendly Societies 
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changes have taken place in the investments of friendly 
societies. He writes: ‘‘ In 1877 they invested 42 por | 
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on 
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Debt Commissioners and in public F ands ; 46 per cent. in 
land, buildings and localand other securities ; and 12 per | 
cent. in miscsllapeous ways. In 1899, the investments 
of the first class had diminished to 22 per cent., and 
those of the sscond class had increased to 68 per cent., 
the miscellaneous item falling to 10 per cent.”” And as | 
the proportion in the investment in the first class has 
been so greatly reduced, it is evident that the societies 
would suffer much less from a reduction of the rate of | 
interest on savings banks deposits than has been feared 
in some quarters, 


ere 


Wills and Bequests, —The ‘Binsiated London News | 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Right Hon. John, first Earl of Kimberley, K.G., 


PR GNEEED, canccegtecbet conse peesecgesesce= 
Mr Thomas Stratton Fallows, late 


late of 


£ 
253,313 





EE Sinn ce pend atin eetesdecheetesscenansee¥e 230,314 
Miss Mary Jane Gregory, late of 21 Addison road, W. 65,516 | 
Mr Charles Turner Simpson, late of Millmead House, 

i Guildf rd COSHH Sere see eeeeseseseseeesseseseesEeees®e 52,569 | 

| Mr Thomas de Horne, late of 3C val nberland place ...... 39,619 | 
1] Miss Esther Spearmann, late o f Ivydene, Gilbert road, 

PDO dovens sdssvenenessestseeanvesere 57,458 | 

Mr Thomas Comber, J.P., late of Leighton, Parkgate, 

i I ek a he aa al ch Na ke a ae ececee ° 44,339 











The Commissioners of Inland Revenue have entered | 
into an agreement with the Rhyl Urban District Council | 
for the composition of the stamp duties payable on 
transfers of a further i issue of £18,000 Rhyl Urban Dis- | 


| 
| 
| 
| 
| 


trict Council 3} per Cent. Redeemable Debenture Stock. 





Foreign € arrespondence. 





FRANCE. 
(FROM GUR OWN CORRESPONDENT.) 
Paris, July 31. 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 





the use of modern appliances, and so far as the two | 


states that during the past five years some remarkable | 


cent. of their funds in savings banks, ‘with the National | 
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EREDITOR. 
Oash fo hand and in branch ' > 
ee ssabaaweee S712812 899 7 +03,710,095,%47 9 
Oom mercial bills overdus . waett 20 og 11.73 


Commercial bills diseounted. 
in Paria not yet due ..., 278,964,692 0 


e 154,291,403 5) 
Treasury bilis .............. 43,511 11 6593 
Commercig! bills, *brauch — a 
BREE ccoscnede tervtewe” 595,642,818 O 4. 294.915,916 9 
Advances on deposits of 
SEU cactcouae esecces aneeeee 0 ve 50m) 9 
Do in branch banks ...... 9,657,100 9 6,150,699 9 
Do in public securities ., 163.203 oe 61 4. 163,577,339 4 
Do by branch banks...... 269,523,225 0 .. 265,250,582 
Advance to the Siate (O5n- aad 
ventions, June 9, 1857: 
and March 23, 1878) cose 189.999,000 0 .. 1R1099.0% a 
Government stock reserve., 12,939,759 14 .. 12.981.759 14 
Do disposable ......... eee 99,589,373 16 .. 99,691,219 5 
Bante ensnobilioges (Law 
of June 9, Peer 109.000,090 O .. 109,099,02 
| Hotel and furniture of the ve ¢ 
bank and landed pro- 
perty branches ...... 24,803,741 €5 4. 24,673,574 44 
Hxpenses of management., 1,497,554 44 .. 743,735 9 
Hmploy of the special re- 
BOTVE secccesecscesevene 8.497.444 16 .. 497,444 1 
Gundries ......eccccccccess 62,463,118 70 .. 49,661,702 89 
Total..... ¢ :eve+0+09,019,007,03) 84 ..5,076.131,310 93 
BANK OF FRANCE RATES. 
Discount 


Advances on bullion 
Advances on public securities 


| The above return, compared with that for the preceding 
_ week, exhibits the following changes :— 
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This being the great pay- -day ‘of the month for bills 
off, the return shows a large increase in the 
circulation and also in the discounts, from new paper 
sent in to meet the old. The other entries are withou | 
The gold reserve has increased only 
it is known that about £400,000, 
| received principally from London, has gone to the Bank. 
| Coin has evidently been paid 
mated at two million dollars, is reported to have been 
shipped at New York for France. The London exchange 
is steady, at 25f 16c. The cash to-day and last week was 


running 


£95,554, although 


made up as under :— 


—July 31.- 
Francs. 


aoe aL 


£ 


Gold .. 2,590,797,207 =103,631,888 .. 2,588,408,346 =105,556,0 
=: 44,880,624 .. 1,121,687,001 


1,122,015,602 


3,712,812,809 148,512,512 .. 3,710,095,347 
The following were to-day’s closing prices and the 


variations on the week :— 
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182,000,029 9 | 
12931.7% 19 | 
99.531,193 43 
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July 31. July 24. | 
Par. SE. mo f s i 
Three per Cents....... 100... 100 20 .. 100 475 — Oot 
Redeemable Threes .. 100... 100 20 100 40 me 
| Three-and-Halfs...... 100... 101 67, .. 101 85 Ce 
| Italian ......... 100... 10190 .. 102 5 — 0% : 
| Austrian Gold4%.... 100... 10450 .. 10470 — 02 | i 
| Turkish Fours........ 100.. 2845 .. 2790 + 0 32 Gi 
| Egyptian Unified .... 100.. 111 40 11165 — 02 Bi 
Bank of France Shares 1,000 .. 3,780 O .. 3, 789 4 
Banque de Paris...... 500 .. 1,022 0 .. 1,022 0 — “ts 
Comptoir d’Escompte 500.. 584 0 .. 589 @ — 2 0 
Crédit Lyonnais...... 500... 1,058 0 .. 1,053 0 . 
Crédit Foncier........ 500.. 728 0 .. 728 0 oo 
Paris Gas Shares .... 250... 742 0 .. 755 9 ~ 3) 9 Te 
Suez Canal .......... 500... 3,926 0 .. 5,937 0 — 50 0 : 
Northern Railway.... 500... 1,810 0 .. 1,850 9 —%) | 
Western Railway .... 500.. 971 0 .. 930 0 — aa 
Orleans Railway...... 500... 1,505 0 .. 1,515 0 
follows :— ; ceed 975 0 —15 0 
DEBTOR. Eastern Railway...... 500.. 969 9 .. (9 3 0 
July 31,3902." July 24,1902 _| Lyons Railway ...... 500... 1,422 0 .. 1,425 0 — * 6 
rt k ee mug. 1. tea) Southern Railway .. 500 .. 1,240 0 .. 1,247 9 — i 0 
' bie of the Bank........ 182,500,000 0 .. 182,500,000 0 ,. 182,500,000 9 | South of Austria Rail 500.. 86 0 .. 87 9 — % 9 
: eg Yo ey Rio Tintos Ord. ...... 250 .. 1,087 0 .. 1,081 0 + °° | 
, tal (Art Law of June 9, aeen.3is 6 ne with the 
eae i BOB) . wc cccccrevese- . 2, a 313 54 .. : | 
ei} } Reserve of she Bank and tiene al 6,002,513 6 
a4 | its branches..........0. 5,75 ee 105.750 14 .. 2, 
ei i 1] Reserve of landed property 4,000,000 0 ., 4000000 0 ., 32,105,750 % 
ie © | | Bpecia! Reserve ........+-++ ___ 8,407.444 16 8,407,444 16 ,. sane e 16 
: % i | Notes in circulation........ 4,215,834, 430 GD ..4,005,205.665 0 ..4,050,028.690 0 
a | Interest on securities trans a 
eo ferred or deposited .... 4,526 1 4. 22,852,234'76 .. 19,957,455 79 
ee | Bank notes to order, te- 
k | ceipts payable at sight .. 77,324 20 .. 9,092,265 5 .. 17,052,624 61 
: || Treasury account current  —__ 
| creditor . seseserere 200,075,136 41 oe 190,454,150 27 .. 168,497,446 54 
| Oarr ent accounts » POLIS... $429,381.272 15 4. 439,514,485 54 .. 451.949.952 5? 
; i Do branch banks ...... 33,031,940 0 .. 66,800,421 0 . 100,934,627 0 
: Dividends payable ........ 3,340,363 41 .. 4,075,209 41 .. 3,723.641 75 
: | Discounts and sundry inte- ist 
: ‘ BOGE cccccercoccesesce 2,526,256 37 ee 2,138,609 63 .. 445.9 { 
; | Bediscounted the inst eix — 2,445,998 80 
: MODS ......-scevee-ve 956,862 90 .. 966,862 90 .. 1,223,039 20 
: SPEED. neksascsonenenn ese 82,655,461 47 .. 110,015,593 53 .. 1026 629,983 66 
Nn iicoomeeeis 5,279,007,085 84 ..8,076,231,310 95 ..5,137,463:983 71 
Le .dpenrenmn a 


' Meridional of Italy Rails 650f, + df; 


yest aoeaane sae ae oananoueenaainanappneennine aan 


The following were to-day’s closing prices, W 
variations on the week, in stocks and shares not com | 
prised in the above table :—Brazilian Fours 72! She = 
5¢; Spanish Exterior 80f 7240, — 45c; Cuban Six pe 


= 3s 


Cent. Bonds 319f 50c, — 252; Portuguese Tages | 
29f 273, — 12}e; Russian Old Threes 83; Ching | 
Fours 102f 25c, — 15¢; Ottoman Bank 539f, } 


North of Spain 


Shares 178i, — 3f; Bonds 319f, + 2f; Saragossa Shares 


2781; Bonds 372f, + 3f50c; Tharsis Shares 124f 9 
— 1f; Cape Copper 89f 50c, — 50c ; Da Beers d8lf,- i od | 
Chartered Company 80f 50c, + lf Toe ; +5; Oona 
Goldfields 207f, — 5£; Ferreira 585f, a if: 
huis 176f 50c, + 2f; Geldenhuis Deep, “s 
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i : and 140£ 50c, + 50c; Buffelsdoorn 25f 50c, ! and dividend dut 


| 
veal L ) duties in France. The loan forms part of | 
Tran. Randfontein Estates 82f, — “oc; Robinson | one of 200 millions (£8,000,000) authorised by <hibe | 
| Mines 291f, + 3£; Oceana O3t a8 Simmer = — oe “sovernor-General in 1898, when a first issue of 50 
| 49f 50e; Hast Rand Proprietary ay, ie If; SF Rte « mnillion francs was made. Those first bonds were 
| Roodepoort 89f, + 3E; Rand Mines 292 50¢, as 85 | in 32 per Cents. at 450f, but the whole of the loan was 
caster 74f 50c, — 1f; Village Main Reef 223f 00e, | underwritten by the Indo-China Bank and the Paris 
50c; May Consolidated 123f 50c ; Robinson Bank | banks, at a commission of 15 | 


| Lan . : 
ee of per bond, to include the 
E | : expenses of t 33ue. T 

| 1178, — 6. the issue. 


_— 


: | eo those bonds are now quoted on 
Public opinion is only now awakening to the danger ithe Paris bourse af 505f, and the interest on this 
to France that may result from the formation of | second portion of the loan is reduced to 3 per cent. 
| the great American combines, and, in particular, from | The bonds will be redeemed by 
‘\lthe Ocean Trust. The semi-official communication to The system of railway insurance tickets has bean 
the Press last week was the first note of warning. A adopted by the direction of the State railways in France. 
leading morning paper has since published an article on | They will be sold by the company at 


drawings in 75 years. 
| : es sae a ee t a uniform rate of 
| the subject by M. Baudin, who was Minister of Public | ten centimes, but passengers may take any number of | 
| 
| 


j 
| 
. i 


{ 
{ 


Skier ta 


a the Waldeck Rousseau Cabinet. He appears tickets up to ten. The indemnity in case of a fatal 
toregard it almost as a humiliation that French ship- | accident is 10,000i; from 2,500f to 5,000f for injuries 
ping was not asked to join in the combination, remark- | according to their gravity, and five francs per day for 
ing that France, in spite of her geographical position, | persons temporarily disabled from work. 
was treated with as little ceremony as such Powers as Anglo-French trade in June amounted to 
Belgium, Holland, and Spain. He is of opinion that (£1,803,920) of imports from England, 
among European countries Germany will derive the 1.415,000f (£56,690) the same month of 1901, and the 
greatest advantage from the Trust, and that Germany S| French exports to 101,638,000f (£4,065 | 
gain will be England's loss. He is, however, ‘apprenen- | increase of 1,740,000 (£69,609). Theat | 
sive of the consequences of the article in the Coavention | months were 297,685,000f (£11,907,400) of British im- 
with Germany, which provides for the cases of war betwesn | ports, and 646,144,000f (£25,845,769) of French exports, | 


Y 
9,520), also an 
otals for the six 





’ 
r 
ai 


| Germany and the United States, Germany and England, | which was a decrease of 7,147,000f (£285,880) ia the 
| or England and the United States. In such an eventu- | imports, but an increase of 20,836,000f (£833,440) in tha 
| slity the effects of the Trust would cease, but in all exports. The importations of coal in the half-vear fell 

| other cases the Trust would subsist, with all its stipula- | from 3,615,700 tons to 3,078,400 tons: those of wool in 

| tions, in particular, that which obliges each one of the | value from 30,009,000f (£1,200,369) to 23,399,0008 


Vi 


: , A ee a ) , es 
| the additional transport ships it would require for its | 16,608,000f (£664,320). Woollen goods from England 
‘traffic. The ex-Minister asks whether, in case of war | rose in value from 12,393,090f (£495. 


7 
| between France and Germany, the German companies (£536,480). In the French exports to England, woollens 
would not consider that they were bound to call on | increased from 59,829,000f (£2,393,160) to 62,979,000E 


aids 


|| contracting parties to place at the disposal of the other | (£1,135,960) ; machinery from 18,234.009f (£729.369) to 
y 


20) to 13,412,000° 


their allies to provide steamers to replace those their | (€2,519,160); silks from 66,899,000f (£2,665,960) to 

|own Government would not fail to call on them to | 71,436,000f (£2,857,440): wines from 27,978,000f 

provide ? (£1,119,120) to 29,645,000F (£1,185,800) ; millinery and 

A clause in M. Rouvier’s conversion scheme has §§ artificial flowers from 59. 

opened up a question that will probably come before the | 65,878,000f (£2,635,120). FI 

law courts for a decision. It refers to the respective 50,694,000! (£2.027.760) to 2 
) 


Ad snl 


4 
4 
4 


000f (£2,381,000) to 
w sugar declined from 
7,380,000f (£1,095,200), 
| rights of the usufructuary and the reversionary of atitle | and refined from 14,321,000f (£572 840) to 9,412,000f 
|of Rente to the sum of 1f paid to the holder of Taree | (£376,480). The importations of gold coin and bual- 
| i the six months of the year 


a, 


hoe 
J 


'and a-Half stock, in addition to a new title of 100f, | lion from all countries in 
| delivered in exchange to holders who accept the con-| amounted to 217,301,000f (£8,692,040), against 
| version. Is this sum of lf to be considered as supple- | 25,231,000f (£1,009,240) of exports. | 





| mentary interest belonging to the usufructuary, or as an M. Arthur Raffal 

‘| addition to the capital, to belong eventually to the rever- | Financier,’ has just been issued by MM. Guillaumin 

sionary? The question is already being discussed inthe | and Co. It continues to increase in bulk, the 964 
stati 


| financial Press. On the one hand, it is argued in favour | pages of the present volume consti 


Ma 


ovich’s annual volume, ‘‘ L3 Marché 


| vour tuting an addition of 
| of the former interpretation that the bonus, as explained | 130 pages onthe year. To the 14 countries whose financial 


| by M. Rouvier in the preamble to the Conversion Bill, | and commercial history in 1901-2 ara related at length, 
|| was an expedient adopted in place of an inter-| two new chapters are added, including China and 
|| mediate stage in the reduction of interest —first | Turkey. The volume is so completely up to date, that it 
| to 3+ per cent. for four years, and afterwards to 3 | contains in the section for Portugal the conversion laws 
| per cent. On the other hand, it is contended that the | voted in April and May last, with details of tha financial 
bonus of If, in addition to a new title of 100f stock at | situation andthe participation of the foreign bondhold: 
par, was equivalent to the delivery of the new scrip at | in the Customs receipts since the law of 1893. Monetary 
| J9f, and should be reinvested in Three per Cents. as questions are, as usual, treated at length, and import 
|| capital to belong eventually to the reversionary. In| laws and documents are given as appendices. 
that case, for an old capital, say, of 10,000f, the new 
capital would amount to 10,1007, and the usufructuary 
would have a right to interest on the increased sum, but 


would not be entitled to retain the additional 100f as 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
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interest. New York, July 20. 
A decree in the Journal Officiel fixes the date of The speculative and investment public became satisfied 
~ my 


August 15th for the reimbursement at par of the Three | early.in the week that there was to be no general strike 
and a-Half per cent. stock to holders who have not | of the coal miners. Both official and other crop reports 
accepted the conversion. The quarterly coupon falling | made encouraging returns as to the outlook for cotton, 
due on that date will be paid at the same time. In the | for wheat, maize, and oats, and the backers of the 
colonies the date for reimbursement will be fixed by the | granger securities were correspondingly confident. The 
local Government, and interest for the number of days | threatened industrial cyclone at Chicago disappeared, 
|| from August 16, 1902, will be added. 'and the freight blockade there was raised. Raports 
A subscription for an issue of Indo-China railway bonds | from the iron and steel industries continue to tell of 
for a sum of 70 million franes (£2,800,000) in Three per | heavy demand and enormous outputs. To bé sure, 
| Cents. at 93, or 465f per bond of 500f, will open and close | there was a slight weakening in the price of steel, except 
at the principal Paris joint-stock banks on August 5th. | structural, but this was due largely to production having 

The bonds are guaranteed by the general revenues of the | overtaken in part the extraordinary demand for sheets 

| Government of Indo-China, and are free of all taxes, | and plates, and to re-sales of a number of lots of foreign 

| present or future, in the colony, and from the transfer | which had been placed here. Rails remain as firm as ever. 
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| Channels and beams are not to be had for early delivery, | was noticeable, because of rumours of a restoration of | 
1 on new orders, at any price. Mills are filled with con- | harmonious relations with the Gould interests. White \ 
tracts into the third quarter of 1903. Pig-iron, for the | nothing more than rumours were behind the Story colour | 
better foundry grades, is even firmer than before, which | was given to them bya sharp advance in Western tan 
is in some degree due to a check to production in the | This, in connection with the gossip, apparently sn 
| Lehigh region, where the anthracite coal strike has had | weighed any disappointment occasioned over denials of | 
| an effect, and to the recent stoppage of Southern output | the previous day’s report of an acquisition of the Reading 
| during a brief strike. These checks are being remedied, | by the Pennsylvania. Continued rumours of a possible 
} and the prospect is for an increase in the rate of produc- _ cessation of dividends on Reading First Preferred aa 
| tion to an annual total exceeding 18,000,000 tons. only moderate irregularity. The Reading position jg no 
The cotton, woollen, and other textile industries, with clear, but it is by no means certain that control of the | 
| the exception of silk, report a good business, and all| road has thus far passed to new owners. The passing of 
spindles and looms are in operation, except those woollen | that road to Pennsylvania might not imply any lack of 
mills which have been involved in astrike. Leather, | harmony between the latter and the financial interests | 
lumber, machinery, and other of the more important | which have been dominant in Reading’s management. _ 
manufacturing lines are actively employed. Railway; Heavy rains in Nebraska are said to have injured 
earnings indicate that the volume of general trade has | maize and wheat, but the consensus of opinion from ths 
been less interfered with during the present midsummer | entire West and North-West is that a large maize yielj 
than in the corresponding period in any preceding year. | is assured. Cotton crop reports are more favourable, par. 
| In the speculative world the sky is fair. Rates for | ticularly in Texas, where general rains have materially 
| money have been easy, and, although the outlook for improved the outlook for cotton and stimulated busi 
loans in the early autumn is by no means clear, con- | ness. Dry weather is still complained of in the southem 
| fidence is widespread that the banks and the trust | Mississippi Valley, but showers have prevented serious 
companies will be equal to any emergency. There is damage, except in Alabama, where the drought is said | 
much less prospect for locking up funds through the to have seriously cut into the crop. South Carolinaand | 
operations of the Treasury now that the war taxes have | Georgia cotton crop reports are much better than before, | 
been repealed. Sentiment in Wall Street has been more | Inthe East, crops are in good shape, though backward, 
| bullish than before, and the general range of prices has | but there is a better outlook for maize and vegetables, 
| been upward, more noticeably in leading granger, Official returns of foreign commerce during June show 
shares, South-westerns, and the soft and hard coalers. | the changes that were indicated by the conditions 
Even the copper stocks have enjoyed a share of the | prevailing in certain industries. Imports rose $4,300,447 
advance, and United States Steel common has got back | above the same month last year, in part owing to the 


into the forties. receipts of iron and steel, which were heavy. Other 
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The statement made by Mr Schwab, president of industrial raw materials arrived in greater quantity, 
the Steel Trust, who swore that, in his judgment, the | Exports were $13,519,274 smaller than in June, 190], 
corporation's actual property, fairly valued and then cut | but there was no loss in shipments of manufactured 

‘for depreciation, apart from all such items as patents, | goods, as the decline in farm products was still greater, 
| goodwill, processes, &c., is practically worth the | amounting to $15,759,330. Abouta third of this was is 
$1,400,000,000 of the corporation’s entire stock and maize alone, of which there hasbeen scarcely any avail. 

| bond issued, seemed to be a body-blow for the applicants | able for export, while the decrease was also large is 

| for an injunction. It is more or less possible that there wheat. This merely reflects the abnormally heavy 

| will be a marked difference of opinion for all time as to movement earlier in the season, which resulted in anew 

| what constitutes and what does not constitute over- record for the crop year of 232,684,420 bushels, including 

| capitalisation. The charge that the Steel Trust stock flour. Including the specie movement, there appears a 

| issues contained an enormous amount of water has been international balance in this country’s favour for the 

| made so frequently as to almost invite acceptance. fiscal year of about $500,000,000. 

| When proof has been asked for the reply has always aeainiel 

| been that the Steel Corporation’s total capitalisation is — ee 

| in excess of the total share issues of the constituent | GERMANY. 

| companies, which seemed to be a suflicient answer. | (FROM OUR OWN CORRESPONDENT.) 

But now comes Mr Schwab with a sworn statement 

| 
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that the visible and tangible assets of the Trust, in his BERLIN, July 30. 
| judgment, have a market value of $1,400,000,000 or The most striking feature of the making-up figures for 
| more. However brilliant the proposition, or however the monthly settlement, as fixed yesterday, 1s the 
| strongly buttressed, when it comes to a question of general advance of Government Funds since the June 
| speculative financial problems, there are always a supply settlement. Imperial, Prussian, and Saxon Threes all 
|| of keen-witted experts who are thoroughly competent to make up 60 pfennigs higher than a month ago. 
| test the same. It is now a week since Mr Schwab’s| Hungarian 4 per cent. Gold Rentes put on 1.25, the new 
sworn statement was submitted to the Court, and thus | Crown Rentes .40; while Russian 4 per cent. Consols 
| far none of the critics appears to have challenged his advanced 1.75, the new Fours .20, the 3} per cent. Gold 
| statement with anything in the nature of an investiga- | oan 3, and the 3 per cent. Rentes 1 point. Italians 
| tion or analysis indicating inaccuracy or overstatement. | are .55 up, while Spaniards are unchanged. Tarkish 
| It is highly probable that Mr Schwab's judgment as to C’s rose from 28.40 to 29.75, D’s from 26.30 0 
| values of steel plants and properties may be considered | 27.80, and tha Lottery Loan from 111.50 © 
|| among the best. As to his statement, therefore, if not | 113.50. Chinese Fives are .75, and the 4} pe 
| satisfactory a cross-examination is in order, but the cent.’s 1.20 up. The few domestic railways oa the 
| cross-examiner must be well posted. list show an unusual advance—the Liibeck-Bucnen | 
| _ At the close of the week interest was rearoused in the rising 2.25, the East Prussian Southern 3.29, | 
Gates’ corner in maize. It had been supposed that all, Marienburg-Mlawka 2, and the Dortmund-Gronau 6.25. | 


| was over. It had been thought that the shorts had The changes in Austrian railways are this month slight, 
| settled, and that nothing was left for Mr Gates and his | except a drop of 2 points in the Warsaw- Vienna. || 
| friends to do but check off the increases in their bank | 


. +7 3 Ae iff |} 

. Canadian Pacific advanced 3.50, and Transvaal Certi | 
|| balances. Meanwhile the price of maize advanced three 
|| cents a bushel, and rumours were abroad that Mr Gates 
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cates lost 3.25. Domestic banks are mostly lower, © | 


' Disconto-Gesellschaft and the Berliner Hande’r 
|| had merely wished to shake off an undesirable following | Gesellschaft each losing 1, the Deutsche Bank 0.9 | 
|| when he let the price drop from 90 cents to 65 cents. | Dresdner 1.25, and Darmstiidter 2; while the Nation | 

| Needless to add, Mr Gates will not explain, and the. Bank fiir Deutschland puton1. Austrian Credit shares | 
| only way to discover the facts will be to let the shorts rose from 111.50 to 113.75. The shares of the ~ ! 
in July maize at Chicago try to make good their burg-America Line are .75, and those of the Nort I 
deliveries. aa German Lloyd 1.25 down. 9 aaa 
The advance in Pennsylvania railroad shares last week | The settlement has not had the slightest eflect ope" | 
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the money market. The rate of private discount has | cent. last year. While this result is regarded as favour- 
remained unchanged at 14 per cent., while money on call! able it has disappoined the bourse, and hence coal 
is offered at 1 per cent. Money for carry-over purposes | shares have suffered along with iron. Latest reports, 
commands from 2 to 24 per cent. _ , ., 1 00, from both the coal and iron industries are generally 
This week the bourse is in a specially pessimistic | unsatisfactory, Especially in the coal trade there is 
mood through the publication of the results of three! much complaint about the slowness of sales, the’ 
industrial companies—one an iron, another a coal, and | accumulation of stocks at the mines, and the probability 
the third an electrical company—all which have dis-|of a further restriction of production becoming 
appointed expectations. The directors of the Schuckert | mecessary. 
Electrical Company, of Nuremberg, published on Satur- | The statistics of Germany’s foreign trade for the firat 
day, after two days of heated discussion, the startling | half of the year, which have just been published, bring 
statement that the company closes its fiscal year (ended | a pleasant surprise, since they show an increase of value 
March 31st) with a deficit of £775,000, after writing off for both imports and exports. From the previous 
£450,000 for a depreciation fund. The publication has| monthly publications, giving only the weight of com- 
created a first-class sensation on the bourse, but there | modities, it had been assumed that the half-year would 
is great apprehension lest the worst has not yet been| show, for imports, lower values than a year ago. 
made known. It may be recalled that the company last; Imports for the six months had an aggregate value 
year, after the directors had announced a dividend of | (estimated, except that grain, flour, and wool are entered 
10 per cent., decided to withhold payment of| at their actual value) of £142,080,000, which denotes an 
this pending settlement of certain claims in con-| increase of £4,408,000 over last year, but a decrease of 
nection with the failure of the Leipzic Bank, | £7,554,000 as compared with two years ago. Exports 
and growing out of the company’s relations with the | were valued at £114,336,000, or an increase of £7,535,000 
Jaice Company of Bosnia. It was stated at that time | over 1901, but a decrease of £1,987,000 against 1900. 
that the shareholders would get their dividend in due 
time, but the statement just issued, as it is understood 
by the financial Press, means that this sum, amounting AUSTRIA-HUNGARY. 
to some £250,000, has been swallowed up by the year’s 
losses, over and above the £775,000 mentioned above. Vienne, Jubs 00 
Also the year’s earnings from operations, estimated at ae . 
from £100,000 to £150,000, must be added to these The negotiations for the compromise between Austria 
losses. Thus the total deficit of the company since a| and Hungary are being continued with good will by the 
year ago is placed at about £1,100,000 or more. The | Governments of both countries, whose heads and repre- 
yearly report, to be published next week, will, it is| sentatives meet at Ischl under the eye of the Monarch 
hoped, clear up many doubtful points about the status sew Foreign Affairs Minister, Count pyres 
of the company. | chowski, has taken an active part in them, and this 
The enormous depreciation in the assets of the com- | proves that the questions discussed comprise the treaties 
pany a - the more striking when the fact is recalled | of a _ foreign eter : — a 
that the balance-sheet of a year ago provided for a| is confirmed, the principal points have already been 
write-off of £408,000 to ae Sins of raw agreed upon. With regerd to the veterinary question, 
materials, and a further one of £514,000 for deprecia- the prinviples have been satisfactorily arranged, me 
tion of half-finished and manufactured goods. The the details only remain to be studied and discussed. 
Schuckert concern was one of the most coamibieass | Hungary appears to have understood at last that it is 
companies in Germany in the matter of capital increases | not to her advantage to allow all kinds of cattle diseases 
during the great boom. As recently as 1896 its capital | to become endemic; by putting a stop to the diseases it 
was only £300,000. Then came Sean issues sc ' will rob German Governments, especially the Bavarian, 
years, so that in 1899 the capital had attained to of the pretexts for preventing the import of Hungarian 
£2,100,000. Besides this, debentures amounting to cattle. Hungary promises already to reform its sani- 
$1,750,000 were issued in the three years 1898-1900.| tary police and to enforce its regulations. Austria 
The latest issue of capital was made to acquire most of | has, in return, consented to abolish the tax on 
on ae of the Continental Company for Electrical ri ge — aa pe a= ge have - 
ndertakings, which is the company’s financing concern. | agreed upon the so-called “loyalty clause, wiic 
The directors on Saturday also published some state- | stipulates that when the Governments of both countries 
ments regarding the year’s results of the Continental | have orders to give or tenders to offer for competition these 
Company, the most striking fact being a loss of £59,900. | shall be fairly divided between the industries of Austria 
The effect of these publications has been a drop of | and Hungary, and that neither Government shall secretly 
11.25 in Schuckert shares, and 8.50 in those of the Con- | favour the industry of its own country. The obstacles 
Sane Other electrical shares have suffered | er still a seo —_ eDr epatot me 
sympathetically; but i better than | the Customs tariffs, with their hundreds of items, an 
could have ae aan ce ee ee a | the one great difficulty, that Hungary wishes to raise 
Schuckert stock were floated at over 200; but they are corn duties and reduce duties on industrial products, 
quoted to-day at 90. The losses of the year just past, | whilst Austria’s interests point exactly the other way. 
an “ is assumed, mainly from ae of the | agg as _— = ——— e a args 
shares of companies in which the Schuckerts are| the small duty on italian wine—waich 18 & seriot 
interested. It is feared in financial circles that it will | drawback to Hungarian viniculture. This is no great 
become involved in pecuniary difficulties. It has been | sacrifice to Austria, since it will have cheap wine from 
reaching out already for a fusion with one of the great | Hungary when Italian wine ceases to be cheap. In 
Berlin companies, negotiations in that direction having | return for tais favour Hungary will, no doubt, renounce 
been in progress for more than a half-year. the duties on raw materials, which would be a terrible 
The dividend of the Bochum Cast Steel Company, | hindrance to Austrian industry. Itis generally assumed 
which the bourse has been anticipating with eager expec- | that the Governments have found a way out of the 
tation for weeks, was fixed yesterday at 7 per cent., | chief difficulties, because they are now convinced that 
against 134 per cent. last year, and 16% per cent. two | nothing could have been so fatal to both countries as 
years ago. On Monday Bochum shares were heavily|a separation of their commercial and economical 
bought here for Paris account, and had risen some 4 | interests, by which both would have lost heavily, and 
points in expectation of, at least, an 8 per cent. dividend ; gained nothing in return. ee 
‘ence the publication of the dividend has been Both in Vienna and in Budapest there is great abun- 
followed by heavy selling, and a sharp relapse has dance of ready money, which the banks are at a loss 
Cccurred, which has affected other iron shares. At the |how to employ. The Neue Freie Presse says es in 
core time, a stockholders’ meeting of the Great Harpen Austria money has never before been so ¢ cap 
ring Company has been held, at which it was statedthat | as just now, nor has its abundance ever weighe 
| the year’s dividend will be 10 per cent,, against 12 per so heavily upon the rate of interest. ~ per cent. 1s the 
resin aie cent 
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rate for discount, and Hungarian bills are taken even 
at 2 per cent. Loans for settling-day are granted at 
the altogether unusual rate of 3 per cent. The cause of 
this abundance is the total stagnation of industrial and 
commercial life—the absolute lack of demand for 


























































capital. There have been no new joint-stock companie3, 
: no investments, no extensive orders to industrial 
concerns. 


In Bohemia the area planted with sugar beetroots has 
been reduced very considerably. In Northern Bohemia 
especially, not much more than half the quantity of last 
year was planted. Inthe neighbourhood of Brux, which 
was one great sugar-beetroot field, clover has been sown on 
80 per cent. of the area formerly planted with beetroots. 
The Czech agrarians addressed a petition to the Bohe- 
mian Diet, proposing that the Austrian Government 
should open negotiations with the countries where most 
beetroot sugar is produced—with Germany, France, and 
Russia—for a mutual agreement by which the pro- 
duction of sugar beetroots would be systematically 
reduced during the next two years, so that the 
world’s excessive stock of sugar might be consumed, 
and over-production prevented. The petition also pleads 
that the tax on consumption should be reduced to 17 
crowns per metrical cwt ; that a law regulating inland 
sugar production should be speedily enforced ; that the 
use of saccharine should be severely punished by fines. 
Saccharine has already become an almost unattainable 
luxury through the prohibitive duty imposed upon it. 
But since the last rise in the price of sugar, it is smuggled 
into the country and bought underhand by the poor, who 
cannot afford sugar. 

The net production of sugar in Austria-Hungary 
during the twelvemonth 1901-2, ending with July, 
amounted to a total of 12,890,000 metrical cwts, or 
2,138,000 metrical cwts more than in the preceding year. 
The exports were proportionately higher—up to the 
end of June 7,665,000 metrical cwts had been exported, 
that is, 1,186,000 cwts more than in the preceding year. 
Home consumption increased by 87,000 metrical cwts, 
but the stock is still very great, 3,372,000 metrical cwts 
at the end of June, or nearly a million metrical cwts more 
than in June, 1901. The bonifications for Austria amount 
to 12,570,000 crowns, that is to 27 hellers per metrical 
cwt produced in and exported from Austria, against 8°5 
hellers in 1901, and 4:8 hellers in 1900. The bonifica- 
tions to Hungary amount to 3,250,000 crowns. 

The sudden fall of the price of Schodnica Petroleum 
shares has caused heavy losses to investors in Prague, 
who purchased these shares when their price was 
between 800 fl and 1,000 fi. They are now quoted at 
+ about 1,000 crowns. Not less than 1,500 shares are 
i owned in Prague, so that the total loss amounts to more 
cf than ons million crowns. 

The scarcity of cattle in Spain has given Austria and 
Hungary a chance to export to a new market. The duty 
on Oxen, COWS, young cattle, calves, and butchers’ meat 
having been considerably reduced for the space of six 
months, Austrian exporters are sending their best 
qualities of meat and cattle to Spain. Inferior qualities 
are not worth sending, as they will bs imported from 
Argentina. 

A reliable financial paper in Vienna expresses its sur- 
prise that the London life insurance company, the Star, 
continues carrying on business in Austria and Hungary 
aiter the unsuccessful transactions of the year 190] 
shown in the returns just published. ’ 

The Sleeping-Car Company’s returns for Austria- 
Hungary show that during 1901 the company worked 
oenaeee on the majority of lines. Only the great 
ee mt 5 wel = ain onan Well, especially 

cs North-Sout! nce to _ Vienna and Cannes, 

ee th + ne oe the Brenner, the Ostende 

expeuen. ‘The Sleeping Cert exponece i neue 

ceeded the rec eee ~i SeEOnane = Austria Ox- 
1€ receipts by 235,805 crowns. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year,e 


xclusive of vendors’ 
| shares, &c., have been as follows :— 
"OS 
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i of Mr T. J. Harries, who is now re-selling 
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Capital Applications, 





: Amount 
Nominal Offered to ae} 
— the Public, Thereon farther 
q : * UIBDILit 
Amount previously recorded... san ae 17519 489 é é : 
Issues of the week— oo 
United Collieries, 5 °4 Debs. ....1,000,000 1,000,000 
British Mustoscopeand Biograph 25,000 .. 95 00) 350.0 
El Oro Mining and Railway, £1, : ‘* 
vy |) eee crise akns ens oh 109,003 .. 125,000 125.9 
Mesquital Mines, 2s at 4s... ... 5,000 .. 10000 =° ““yacn ** 
Scottish-Cyanide,7 % Debs .... 20009 .. 20.00) __ ‘ on - 87% 
Union Bank of London, £15}, at ee a AR ley 
SE Encuchiredesdatiesaa tena. 541,000 .. 835,0c0 . on a 
Bengal and North-Western Rail- sae +» Tea 
way, £10 Pref., at £10 2s .... 375,000 .. 378,750 1k TE mn 
T. J. Harries and Co............. 20 000 20,000 -. kay °° oo 
Mazoe Alluvial Gold............ 1£0,090 70,000 3500 7 ae 
a ee iieieeeibamani ies a. JF 03,900 
- 2,484,750 353,500 » «2126,255 


Total offered for subscription to date | Total offered for s ibscription for ¢ 
in— whole year— i oe 


ea occce £190000,232 1 B001................ £159.358.4 

Ne a cee ee es 165 oe 
ee 194,205,065 | 1899.....:.............. Lisle 
Bi eee 105,590,101] 1898.........0000070""" 150,173 39 
ee 2 119,528,480! Meg eee agtiagaae 





NEW OAPITAL ISSUES. 


Bengal and North-Western Railway Company 
Limited.—This Indian railway company is issuing 3750 
34 per cent. cumulative preference shares of £10 each, at th; 
price of £10 2s. It is stated that the object of the presen 
issue is to construct further extensions sanctioned by 
Secretary of State for India in Council, and toe 
extend the works already in hand or constructed. The ; 


annual earnings of the company for the past six vearsh = 
been as follows:—1896, £105,905; 1897, £117,983: 18% 
£135,974; 1899, £183,150 ; 1900, £179,894: 1901, £211,615 
against which there is an annual charge of £12,099 for int 

at 3 per cent. on the £400,000 debenture stock of 1899. Th 
stock is, therefore, amply secured, and the return upon it is 


of course, proportionately low. 

T. J. Harries aud Co., Limited. Formed for th 
purpose of acquiring a drapery business in Oxford street. Th 
capital comprises 60,000 6 per cent. preference, 69,090 ordinar 
and 1,000 founders’ shares of £1 each. There are offered for 
subscription 20,000 preference and 20,099 ordinary shares, 
The founder of the business died in November last 
business and properties were in April of this year offered for | 
sale by tender by the deceased's administrators, namely, Joka 
Williams Harries, of Llandilo, Abercowin, and David Jo 
Harries, of Penllwynau, Nantgaredig, both in the county 
Carmarthen, farmers, and was purchased for £110,200 ) 
Benjamin Harries, of 514 Wigmore street, London, a 


+4 


to tne com 
£121,000, payable wholly in cash. ‘This includes a sum ol 
£50,672 for goodwill, which amounts to five years’ purchas? 
of the net profits, these being stated to ved £10,63 
perannum. There is no valuation of the properties to 0 
acquired, and the issue looks by no means tempting ab te 
price named, there being no guarantee that the business wi 
be as successful in the future as under the person 
ment of its deceased founder. 

Mazoe Alluvial Gold Company, Limite2.— The capt 
of this undertaking is £150,000 in shares of £1 each, of wah 
70,000 shares are offered for subscription, and of these We 


} .* “ 
have ave! 


subscription of 20.090 shares has been ru arant . ii 

; . . ; . ° . wal ora 
principal object of the formation is to acquire a& special gras 
from the Administrator of Southern Rhodesia of the rgat' 


select up to November 20, 1902, for gold-dredging ras 
amounting in the aggregate to 20 square miles, in Soutne 
4 . Te . tha yy iui 
Rhodesia. The consideration to be given to the vend 


Mazoe Syndicate, Limited) is £100,000, of which £30,000 is 
payable in shares, and £20,000 in cash. There will thus Dé 
£50,000 available on a full subscription for working ¢aj 
and this, it is stated, will be ample for the compa! 


Lual, 


iv s purp 


as dredging operations can be carried on at much 3 
- . 7 : mall gold con- 
than quartz mining. For this reason a very small 50! 
7 . t ym a 
tent would be payable, and a calculation is made that, 09 
. } }a4de 


yield of 9dwts per yard of material, a profit could be BM 


on 20,000 cubic yards per annum of £42,718. OF course, © 
. . ° oe a ai 
notorious that estimates of the kind are seldom reaused 
practice, and all such ventures, though highly remuneras™’ 
1 veil actuai 


successful, are necessarily essentially speculatis - 


operations have been in progress for some length of tm 


m 


iss 1k 


secretary informs us that the 30,000 shares of the new Iss" 
the Union of London and Smiths Bank, Limited, Bave " 
over-applied for. 

Gallenden’a Cable and Construction Company 
Limited.—Letters of allotment and regret for the sw’ ” 
£110,000 4) per cent. debenture stock have been p nee net: 

South-West Africa Company, Limited.—\' 
ing on July 28th a resolution “‘ That the capita! of the a pet 
be increased to £2,000,000 by the creation of 1,000 - ad h 
shares, of £1 each, to rank part passu in alt a 2 
the existing 1,000,000 shares,”’ was carried unanimous'y- 
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Union of London and smiths Bank. Limited. The | 
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| County bills were opened on July 29th at the Bank of 
| England, and the total amount applied for was £2,478,000. 
The whole amount was allotted in bills at six months. 
| Tenders at £98 10s 5d will receive about 87 per cent., and 


above in full, The average rate per cent. was £2 18s 4d. 








MEETINGS, &c. 
PORTUGUESE EXTERNAL DEBT. 


A meeting of holders of the Portuguese External Debt 


i 
i 
| 
| 
i 
| on the 
in 
| 
| 
| 
| 
| 





I was held 
30th ultimo at the offices of the Council of Fereign Bond- 
Moorgate street, London, ‘‘ to consid« r the law authoris- 
on May 14, 1902, 


made 


holders, 17 } 

g the conversion of the debt passed by the Cortes 
and also an agreement relating thereto, dated June 45, 1902, 
tween the re presentative of the Portuguese Government and the 


Lord Avebury presided. 
s} 


; 
| I , 
| committee representing the bondholders.’ 
The secretary of the Corporation of Foreign Bondholders (Mr 
| J..£. © vooper) having read the notice convening the meeting 
The Chairman, after mentioning that Sir Edward TI 1ornton, t 
| chairman of the London committee, was prevented by illness Desa 
| being present, said it was almost exactly ten years ago that the 
Government of Portugal passed a law which arbitrarily reduced 
| the interest of their external debt by two-thirds. Since that time 
' the relations between Portugal and the bondholders had neces 
sarily been strained, and the stock exchanges cf 
strictly closed to any fresh borrowing on the part of the Portuguese 
| Government. Having recounted w hat had been done f 
| time to bring 
| 
| 


} 

| 

about a settlement during the past ten years, he 
| remarked that no one who had not been “ behind the scenes ”’ 
i 

| 

| 


could 
have any idea what an amount of work had been required to bring 
the matter to a final result. He thought that a 
trouble and some misunderstanding which had arisen in con- 
nection with the last negotiations might have been avoided 
had the various continental committees adopted the suggestion 
made by the London committee when Mr Carrilho 
fer before them in December last—namely, that 
all the committees should take place at the outset. 


great 


first laid his 
a conference of 
This sugges- 


tion was not adopted, and therefore separate negotiations had to | 
| be entered into with each of the five committees representing the | 
bondholders. He then referred to the existing position of the bond- | 


holders, and what it would be under the new arrangement. At 


5 


receipts over 11,400 contos per annum, and in the benefit resulting 
from a fallin exchange below 22 per cent. Nothing 
to the bondholders from the latter source, but each year sin 
a small sum, varying from about ls to 63, had been paid per £100 
f3per cent. bonds on account of the surplus ¢ 
| the average paid teing about 3s. 
was passed, holders of 3 pe 


Customs rect ipts, 
Therefore, since the law of May, 1893, 
r cent. 
£13 “ percent. per annum. If the p oe proposals 
| the law of May 14th last provided t 
i cent. bonds would receive in 
of Series 1, bearing 3 per cent. interest—that was to say, he 
would receive £1 10s per annum where he was now receiving 
nm an average about £1 3s, but his nominal capital would 
be reduced by 50 per cent., and he would give up his claim 


r 

i 

| 

ere accepted, 
| 

i 

| 

| 

1 = the | onus from the Customs and the benefit from a fall in 
| 

{ 

| 

i 

| 

| 

i 

i 

i 

] 


exchange £100 of new 


bonds 


A sinking fund was to be applied by purchases on 
ient to redeem the new 3 per cent. bonds at par 
year As regarded security, the whole of the Customs 
vith the exception of those on tobacco and cereals, were 
igned especially a preferentially to the service of the External 
astly, the certificates issued by the council and the foreign 
nittee s,and declarations issued by the agents of the Portu- 
nese Government in respect of the coupons, which felldueon the 
st inst. and on October Ist next, and on January Ist a pril 1st, 
- r be paid off at the rate of 10 per cent. of their nominal 
tue. With regard to the 4 per cent. bonds, he said that, under 
the existing régime, a holder of £100 had been receiving, on an 
£1 10s 6d per annum by way of interest and bonus, 
nder the new arrangement he would get about £2 perannum. 
A holder of £100 of 45 per cent. bonds under existing conditions 
had en receiving. on an average, about £1 14s 6d interest and 
nus, a ad under the new arrangement he would receive about 
“298. The agreement between Mr Carrilho and the committee, 
igned in Paris on the 23rd_ult., containe . many important pro- 
| Visions w ith regard to the form of the new bonds and othe *r details. 
| ‘t also provided that, if the bondholders approved the arrangement 
before the 3lst inst., the Portuguese Government would invite 
} ‘hem to lodge theic bonds in order to be stamped as assenting, 
_c © uld there upon pay in advance the bonus of the 
| | 
| 








+ 


ge, about 





a ms receipts for the year 1901-2, which was not due to be paid 
‘ntil January next. This bonus the ong ts agreed to take 
the average of the last eight years. At the present rate of 
uld allow of the payment of about 3s 3d on each 
alia cae nt. bonds, and of about 4s 4d and 4s 10d respec- 
nd he each 2,500f of 4 per cent. aud 44 per cent. bonds. The 
ninal amount of the Portuguese External Debt, included in the 
|} Present arrangement, was about £56,000,000, and the annual sum 
| the bone an a service, under the law of May 20, 1893, taking 
ene Sonus from the Custcms at the average of the last eight years, 
jj Converted at the > present rate of exchange, would be about £770,000. 
| \nder the present proposals the nominal reduced capital would be, 
(} ‘0 round figures, £31,500 000, and the sum required for the annual 


€rTVice 





xchange it w 





London County Bills.—Tenders for £1,000,000 London | 


from time to | 


deal of | 


bonds received interest at the rate of £1 per annum, and had also | 
| the right to participate in one-half of the excess of the Customs | 


Europe had been | 


present, he pointed out, a holder of £100 of 3 per cent. Portuguese | 


had ever come | 


re 1893 | 


bonds had rec: ee on an average | 


hat a holder of "£200 of 3 per | 


®, allowing for amortisation in 99 years, about £1,017,000. | 
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1, anda telegram had just 
been receiv 1eeting of th G ‘rman bond- 
holders he it ie" Cc The prot rp osed 
settlement was not what the com wis hed, and 
they had ! 1—with r 
the bond! esce in ) 
procure bs 

Mr Hi ved a resolution accey 
ment. 

s A. A. Tillearn seconded the motion. 

hPres Bish p, @ Member of the mmitt >, gave his reasons 

for opp acceptan fthe proposals. It was true, he said, 
that th sw : get a larg at int of interest, but 
it woul acrifice of half t spital. Such @ sacrifi 
struck, not ut the s f Portuguese bonds, but at 
every foreign security which they might hoid. The same argu 
ments used for acquiescing in this settlement might be repeated in 
another case. The position he had tently taken up was that 
of supp rting and maintaining the ri f forei 
bonds. He ubted whether the com 
represt sntative “of the Portuguese t 
there sh yuld have been more bondholders on it and fewer members 
of the « ancil He concluded by foll nd- 
ment “That in case the conversion of the Portugue terling 
debt be made, it be made u nmittee are in 


that case hereby requested include the 








issue of certificates of d ofa ] rated under the 

law passed by the Portuguese Chambers, 2s weil as application for 

tation of those certificates upon the London Stock 

D. Yelverton seconded the amendment, and said he 

that, though the cauncil and the committee had laboured 

hard, y had been too weak-kneed. He suggested that it might 

be better to adjourn the meeting to see whether the French bond- 

holders were quite as unanimous in favour of the proposals as had 
been state ‘ed. 


The Chairman, in replying, said that Mr Yelverton had asked if 
the negotiations had been carried on by the Council of Foreign 
Bondh by the committee. He might say that they had 
been carried on by Sir Edward Thornton on behalf of the com- 
nittee. Mr Yelverton also inquired whether the committee were 
at liberty to select their own chairman, or had a chairman 
imposed upon them. He did not think that any independent com- 
mittee would allow a chairman to be imposed on them, and, there- 
fore, ymmittee had elected their own chairman. Mr Bishop 
seemed to imply that the committee had been nominated by the 
Council of Foreign Bondhold but that was not so, as the 
‘ommittee were elected at a meeting of Portuguese bondholders, 
and represented the bondholders themselves. If they looked at 
the names of the members of the committee, he considered that it 
would be very difficult to obtain a more  Fepre entative body. In 
this matter the committee had carried on the negotiations, and the 
members of the committee, with the s le except 1 of Mr Bishop, 
had been unanimous in recommending the acceptance of the 
eee resell A suggestion was now that certificates should 
be issued, and Mr Yelve rton t » present Council with the 
fact tha ut previ ous Councils ha rtificates. No doubt they 

| when they th u useful and would do so 





ders or 


the cx 











1 issued c 
I 


ynt iv was 


had dor 3 5 





a ey had issued certificates in the case of the Portuguese 
I here were circumstances in which it was unwise to issue 
c es, for they could not expe 5 to receive the full interest 
with one » hi and, and ask for certificates with the other. Mr Bish op 






suggested that the French committee would be in favour of 
rtificates, but they had written to Pari: 
: rer 


had 
the issue of 
whether 
under th 
reply : 
Committee— 
James 
Moorgate st 
ledge recei ) of 
me that a member of your commit i 
certificates for the sum representing the reduction of th 
the Portuguese Debt. You add that, according to this member of 
your committee, we should approve of this step. I hasten to 
that we have never entertained such an idea, that we 
urselves to present the Convenio, as it was arranged 


rtugal and the committees and without any modi- 





of 
ct « 
~ 

J 
nae 
; 

a 
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sapital of 








~~ he oft 


ation ur bondholders, that, as you know, we have fal- 
filled this pledge, and that, since the meeting of bondholders 


t, the Convenio has, as 
Moreove r, aS you & 


reduced, the four per cent. only very 


which accepted 1 
become ind 








per cent. is not 
tivo classes of bonds being, furthermore, already redeemable. With 
regard to the three per cent., these bonds were p2rpetua and their 
‘apital value purely nominal, wi their average pri of issue 
differed but little from the amount to which the capital is now 
reduced. We sh uld not, therefore, un lerstand the issue 
certificates, which would be without practical interest, would n 
protect any right, and w ald be in opposition to the terms of the 
Convenio.—I am, &2. (signed), Jean Gants, Presi lent. H 2h id 
endeavoured to show how carefully the committee had been 
endeavouring to obtain better terms from the Portuguese ( r- 


ment, and the question was whether the | 
the increased rate of interest or throw away the 
might prove to be the shadow. 

The amendment was then 
tived, only one bondholder 


resolution was thereupon put, a: 





meeting and nega- 
ir. Thé original 
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. ee, 
les Gage Brown, in moving “ That the thanks of this accustomed to the use of the magnetic system foun ; | 

amas i given to the Couneil of Foreign Bondholders | they had to deal with the common battery system ant tk = \ 
and to the committee for their services, and that the committee | great nuisance to have both of them at work. However, as the i 
be requested to continue to represent the interest of the bond- | Government had introduced the common battery — 
holders,” said he was quite sure that the Portuguese Government 
might have done better if they had chosen ; indeed, he did not 
hesitate to say that they were acting dishonestly, but the Council 
and the committee could not be blamed for that, and the question 
to be considered was whether the bondholders were to throw over 
this scheme and again place themselves at the mercy of the Portu- 
guese Government, or accept their scheme and trust that they 
might be able to keep the Portuguese Government up to the 
agreement. He was strongly of opinion that they had far better 
accept what had been done by the committee, especially as he was 
quite sure the committee had acted not hastily, but after very 
mature consideration. : . 

Mr Pemberton seconded the motion, which was carried unani- 
mously 

A vote of thanks to Lord Avebury terminated the proceedings. 






























































follow suit, and they were doing so as rapidly as the 
general policy of the board was to go on and do what they can 

with the money at their disposal, but not to spend niaae cae 
they did not see their way clear to get back. They could g = 
£1,000,000 in the course of the next twelve months onentirelyan 
work which would be remunerative, but they were not in q pealtion 
todoso. Their licence expired in 1911, and they had to] ak oho 
expenditure in the light of that fact. t = 
service, it was doing better than it had ever done be 
would still require to be considerably developed in ord 
what he called fairly remunerative. Referring to the 
wireless telephony, he said that it had not yet passe 


fore, but it 
er to become 
question of 
mercial atmosphere, but when it did the board 
consider it. 

The motion was unanimously adopted. 

The retiring directors, Mr C. S. Agnew, Lord Harris, MrG. # 
Robertson, and Sir Albert Rollit, M.P., having been re-elected, and 
the auditors, Messrs Welton, Jones, and Co., reappointed, 

A vote of thanks to the chairman and directors and officers of the 
company terminated the proceedings 


would have % 


NATIONAL TELEPHONE COMPANY, LIMITED. 

The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held on the 5lst ult. 
at Hamilton House, Victoria embankment, London, Sir Henry 
Fowler, M.P. (the president) presiding. ; , 

The secretary (Mr Albert Anns) having read the notice convening 
the meeting, 

The Chairman said that the report contained some very encourag- 
ing features. The income which had accrued in respect of business 
during the half-year amounted to £821,743, as compared with 
£774,714 in the corresponding period of 1901, showing an increase 
of more than £47,000. The working expenses were £479,122, 
against £453,913. It was only natural that the growth of the 
business should be accompanied by an increase in the working 
expenses. After deducting the Post Office royalties, £75,577, the net 
result of the half-year's working was a balance of £267,043, or 
£19,397 more than in the first half of the preceding year. With 
regard to the snowstorm, to which he alluded at the previous meet- 
ing, he said that the cost of making good the damage caused by it 
had been £17,749 more than the sum which was set aside for that 
purpose in the previous half-year’s accounts. That would give 
them some idea of what an expensive calamity a snowstorm was to 
the company. The rental carried forward for unexpired terms of 
running contracts amounted to £821,000, as compared with 
£784,000 at the corresponding period of 1901. Out of the avail- 
able balance shown by the revenue account, £209,000, the directors 
recommended the payment for the past half-year of a dividend 
at the rate of 6 per cent. per annum on the first and second pre- 
ference shares, at the rate of 5 per cent. on the third preference 
shares, at the rate of 6 per cent. on the preferred shares and pre- 
ferred stock, and at the rate of 44 per cent. on the deferred stock, 
being equivalent to 5 per cent. per annnm on the ordinary shares, 
which were now divided into preferred and deferred stock. A sum 
of £70,000 was proposed to be transferred to the reserve fund, and 
as the business grew, and they got nearer and nearer to the year 
1911, when their licence would expire, the board’s intention was to 
augment the reserve to the utmost of their power. The capital 
expenditure of the half-year was £303,029, very much the same as 
in the corresponding period of 1901. That capital has been spent 
in the erection of 9,600 additional exchange and private lines. 
With regard to Post Office competition, he said that since it started 
in November last, up to the present time, the company had 
obtained in London an increase of orders numbering 7,598, which, 
he thought, was as large an addition as they had had in 
any half-year. He would repeat what he said at the last 
meeting—namely, that he had no fear of the competition of 
the Post Office. He was satisfied that it was not at the mo- 
ment within the power of the Post Office or of this com- 
pany, or of the two combined, to supply adequately the 
telephonic necessities of London. They were working amic- 
ably with the Post Office, and the rivalry which was sup- 
posed to exist between them was a rivalry of accommoda- 
tion only. Both were doing their best to supply the public with 
what they required. Speaking of the fire which occurred about a 
month agoat the company’s exchange in London wall. he remarked 
that it caused more ruin than any fire which had previously 
occurred at any of their buildings, and he read a report which the 
general manager (Mr Gaine) had handed to him as to what had 
been done to repair the mischief the fire caused, and to reduce to a 
minimum the inconvenience which the subscribers had suffered. 
The Chairman said that great credit was due to the general 
manager, the London engineer and superintendent, and to their 
subordinates for the zeal and ability which they displayed in 
grappling with the calamity. The board had fully insured the 
premises, and he hoped that when all the accounts had been settled 
the company would not have to bear any loss by reason of the fire. 
In conclusion, the Chairman moved the adoption of the report and 
accounts. 

Mr George Franklin (vice-president) seconded the motion. 

Mr Lee Smith congratulated the board on the satisfactory character 
of the report, and, referring to the glow or common battery system. 
asked whether the board found it answered well. He confessed 
that he did not like it himseif. He then made some general remarks 
on the position of the telephone service in London, and said he 
could not understand why the Government did not deal with the 
matter in a comprehensive way at once. 

The Chairman, in reply, said that, with regard to the common 
battery system, scientific men considered it one of the simplest and 
best of the discoveries yet made in connection with the te 
He could appreciate the difficulties that those who 





GORDON HOTELS, LIMITED. 


Hotels, Limited, was held on the 29th ultimo, at the Hotel Metro. 
pole, London, Mr Frederick Gordon (the chairman) presiding. 

The secretary (Mr Chas. Shilson) having read the notice cop. 
vening the meeting, 


revenue of the company had suffered reduction during the last 
financial year. There was one item which, he said, should have 
been mentioned in the report, and which, if mentioned, might have 
prevented some misconception, and that was with reference to the 
Grosvenor Hotel. That hotel had been opened for about 18 
months, but they had only had possession of the front building, 
and not of the annexe which the railway company had undertaken 
to erect. They had also not had possession of the refreshment 
rooms and bars at Victoria Station, all of which they should have 
possession of in January next. During the 18 months the loss on 
working of the portion of the hotel which he had mentioned 
amounted to £4,150. Having gone into the arrangements, h 
came to the conclusion that there was a good £10,000 a year for 
them from that hotel. The railway company had met them 
very fairly, and after the small payment of 34 per cent. on the 
original cost the railway company and themselves shared the 
profits. Another reason of the falling off in revenue was thai 
the Dieppe hotel was opened only in the middle of last year's 
season, but this year they would have the benefit of a full season 


The directors had no doubt about the Dieppe hotel’s »eing a very 


earn a very satisfactory return on the amount expended in buying 
the freehold and erecting the building. At the four London hotels 
for the last year the receipts were less by £36,900 as compared with 
the previous year. Of course, that was a very serious item, but 
the circumstances were exceptional. 


their establishment expenses the profit was very small, and it was 
profit, and especially in the class of business which the Gordon 


. s : . idorahle 
business. They did not go in for making any very considerable 
portion of the business restaurant business. 


and the postponement of the Coronation. With reference to the 


and a great deal of the due to 


loss of £356,900 was 
that cause alone. With the 


announcement of the postpone- 
ment of the Coronation, too, the number of departures 
was remarkable. They had good reason, however, to Dsieve 
that the results for the present year would be better than those 
of the last. The receipts from the close of the financial year, May 
31st, until the 2lst of this month, showed an increase over those 


of last year of £6,660. The postponement of the Coronation had 


question that the 9th of August would swell the receipts = 
month which was not a good month for hotel business In London. 


this year was the declaration of peace. In order to give au 8 per 
cent. dividend the directors had taken £15,000 from the reserve, . 
policy which, he argued, was entirely justified by the cng? 
stances. The reserve, besides, was created for the purpose © 


: , a e4e - Shes e lisable. 
invested in Government and other securities readily ee in 
The Chairman referred to the great increase of hotels in 42800" | 


petition. As to the present value of the shares, W4s —e = 
industrial investment whose securities were not rege 
than they were four or five years ago? In conclusion, the Vas 
moved the adoption of the report and accounts. 
Sir H. C. Burdett seconded the motion. «3 min of small 
Mr E. Jones said he did not consider that the epidemic ° a the 
pox was a sufficiently valid reason for the chairman to give © 


lephone. 
had been 





certainly led a good many people to go away, bat still there was 0 | 


, » hal ster 
But one of the most important reasons why they should do better | 


equalising dividend, and the proprietors had still left £153,000 | 


recent years, and assured the shareholders that the G je rf eo 
were perfectly prepared to stand any amount of reasonad® ©” | 


; into their || 
exchanges as being the best system, the company wers compelled 

: ~ Petted to || 
y could, The i} 


As to the messenger rate || 


2d into the com: || 


The annual general meeting of the shareholders in the Gordon | 


The Chairman proceeded to give a variety of reasons why the | 


for that hotel, and they had already commenced exceedingly well. | 


successful enterprise, and that during the current year it would | 


Anyone who understood the | 
working of large establishments knew that until they got over | 


on the last few thousands that they made a very considerable | 
Hotels, Limited, adhered to, which was pure and simple hotel | 
He mentioned as the || 
causes of the falling off in trade from which their London hotels | 


had suffered the continuance of the war, the epidemic of small-pox, | 


second of these causes, he said it would surprise them to a 
of the number of orders for apartments which were cancelled, 
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i in the company’s receipts. Comparing the figures in 
a eco diaeet isis tha sane 1896, he found that the capital had 
increased by £635,000, while the profits had decreased by £60,079. 
The working expenses during the same period had also increased 
by £125 318. The amount earned on the company’s capital 
in 1896 was nearly 6 per cent., while the amount earned during 
last year had been 3, which he considered a very deplorable state 
of things. Personally, he would prefer to have three working 
directors rather than five ornamental ones, and he believed that 
the reason for the falling off of the receipts was that their hotels 
were not looked after by the directors as they ought to be. _ 

The Chairman, in reply, stated that he, personally, gave just as 
much time to the company as he did twelve years ago. Mr Jones 
had complained that the directors had no knowledge of the business, 
but he wished to remind the shareholders that Mr Coxon, who was 
the managing director, devoted his entire time to the business, 
which he understood from top to bottom. Moreover, they had two 
directors who were the shareholders’ directors, and represented the 
shareholders on all important occasions—namely, Mr Edward H. 
3yas and Mr Arthur J. Clay. 

“After further discussion, the resolution was submitted to the 
meeting, and carried with one dissentient. 

The retiring directors, Mr Frederick Gordon and Mr Wm. Coxon, 
having been re-elected, and the auditors, Messrs Price, Water- 
house, and Co., reappointed, 

The usual vote of thanks terminated the proceedings. 





BRITISH NORTH BORNEO COMPANY. 

The half-yearly meeting of the shareholders in the British North 
Borneo Company was held on the 29th ult., Sir Charles J. Jessel, 
Bart. (vice-chairman), presiding. 

The secretary (Mr Harrington G. Forbes) having read the notice 
convening the meeting, 

The Chairman said that, as regarded the progress of the com- 
pany, whereas in 1900 the surplus of revenue over expenditure 
amounted to $184,368, in 1901 the surplus was $224,349. The 
actual revenue receipts in Borneo for 1901 exceeded those for the 
previous year by $68,000, while the expenditure exceeded that of 
1900 by $28,000, leaving a net increase of $40,000. The directors 
had hoped to be able to inform the shareholders that the whole of 
the 110 miles of railway had been completed. Their latest advices 
showed that up to the 16th ult. 92 miles of rails were laid, and 
about 100 miles of earthwork completed. They were disappointed 
at this result, because they had hoped that Mr West’s section— 
the Weston-Fort Birch section—would have been finished. Mr 
West had, however, been troubled with numerous landslips and 
heavy cuttings; indeed, the difficulties on this section were 
immense as compared with the portion of line which was near 
the coast. Of the 92 miles of the coast line, 80 had for 
some time been open for traffic. There was, however, a swamp 
on the section of the line built by contract. This had recently 
been giving trouble, and it was consequently decided to suspend 
through traffic for a fortnight, a period which elapsed some 
time ago. Through traffic had, therefore, no doubt been resumed, 
although they had not received information to that effect. The 
directors had intimated to Mr West that he must push on with 
his section of the line as rapidly as possible. This was now doubly 
important, as there were certain tobacco planters who were anxious 
to commence cultivation the moment that they could get access by 
rail to the fertile valleys of the interior; and until the line was 
completed it was impossible to gauge its earning possibilities with 
any degree of accuracy. They understood, however, that the Govern- 
ment was of opinion that the 80 miles of line, from the day it 
was opened, would pay its way, although there might not be any 
profit at the outset. As had been often explained, the indirect 
benefits had already been considerable. So much importance did 
the Government’attach to railway construction as a means of open- 
ing up the country, that he recently asked the directors to autho- 
rise branch lines of 16 miles in extent, the rails for which would 
be shipped almost immediately. The various telegraph lines 
had, on the whole, been working very satisfactorily. The 
West coast line had now been completed to Kudat, their most 
northern centre of trade. Only the other day the New 
London Borneo Tobacco Company, whose estates were in 
Marudu Bay, received a telegram from their manager which had 
been despatched from Kudat only four hours previously. All the 
administrative and trading stations on the west coast were now in 
telegraphic communication. The country still maintained its 
reputation as a field for the growth of high-class leaf tobacco, and 
all that was necessary to enable it to rival the output of Sumatra 
was more capital. Mr Phillips, the representative of the Sandakan 
Bay Coal Field, Limited, has been actively engaged for some time 
in testing the coalfield which he has discovered at Surudong, in the 
vicinity of Cowie Harbour. The coal company has lately informed the 
directors that Mr Phillips has recently traced for a considerable 
distance the outcrop of a seam on which he put a very high value. 
A sample of the coal was exhibited at the Colonial Exhibition at 
the Royal Exchange. From time to time the directors had alluded 
to the great possibilities of the mineral resources of the territory, 
and, so far as the limited means at their disposal would permit, 
they had done what they could in connection with them, 
but they had only been able to prove the existence of gold, 
coal, and mineral oil, An influential syndicate had now been 
formed for Prospecting the country for minerals, and they had 
agreed to send out within the next two or three months thoroughly 
Ccmpetent prospectors. If the latters’ reports warranted more 
expenditure than the funds at the disposal of the syndicate, they 
had undertaken to form a company within two years with a 
Capital of at least £500,000, and a working capital of not less than 
£100,C00. For the concession the British North Borneo Company 
italintiiacial nia 
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would receive one-fifth of the capital of the other company. This 
was the most important step they had ever taken with regard to 
their minerals. Having spoken hupefally of the company’s pro- 
spects generally, the chairman concluded by moving the adoption 
of the report and accounts. 

_Mr William C. Cowie (managing director) seconded the resolu- 
tion, and added that if they looked back at the last eight years 
they would find the revenue had trebled. Their exports and im- 
ports had kept pace, and instead of a deficit they now had a sub- 
stantial surplus, which he felt confident would be shortly increased. 

The resolution was unanimously agreed to. 

The retiring directors, Mr F.C. Stoop and Mr Edward Dent, 
having been re-elected, and the auditors, Messrs Turquand, 
Youngs, and Co., reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 

The annual general meeting of the shareholders in the South- 
West Africa Company, Limited, was held on the 28th ult. at the 
Cannon street Hotel, London, Mr George Cawston (the chairman) 
presiding. 

The secretary (Mr C. Launspach) having read the notice con- 
vening the meeting, and also the auditors’ report, 

The Chairman said: Gentlemen,—The balance-sheet at June 30, 
1901, which you have all received, shows a small excess of revenue 
over expenditure on the year. The total amount of our cash 
resources at that date, represented by Government stock, bankers’ 
balances and loans, was about £230,000, and the corresponding 
figure at the present time is about the same. The company will 
receive from the Otavi Company £50,000 on the completion of the 
arrangements for the increase of its capital. The Hamburg State 
Bonds, to the amount of about £49,000, have been sold above cost, 
and the proceeds invested in tne new German State Loan, which is 
to-day quoted higher than the price paid for them. The Damara 
and Namaqua Trading Company, whose operations are referred to in 
the report, is a small company formed for the purpose of opening 
up the territory and providing the necessary supplies. The 
dividend of 20 per cent. paid last year upon its capital was not 
all earned in 1901, but was accumulated in the foregoing years to 
provide for outstanding and doubtful debts. It is necessary that I 
should direct your attention to a slight inaccuracy in the report 
with reference to the capital of the Otavi Company. You will see 
that in the report it is stated that the capital of the Otavi Cam- 
pany, when the proposed increase had been effected, will be divided 
into 340,000 “A” shares and 160,000 “ B’’ shares of 100 marks or 
£5 each. This should have been supplemented by the statement 
that it is contemplated that the Otavi Company shall also issue 
£00,000 Genussscheine, which are a species of shares known to the 
German law, and which are substantially which we call founders’ 
shares. These founders’ shares, which have no face value, will 
entitle the holders to a share of the profits remaining in any year 
after providing for the statutory reserve, paying a preference divi- 
dend of 5 per cent. upon the “A” and “ B” shares and providing 
for the directors’ remuneration. Under the arrangements which 
are proposed, this company will receive 250,000 of the founders’ 
shares as vendors of the rights to the Otavi Company, and 110,000 
in respect of the capital it will subscribe, and will therefore hold 
360,000 out of the total of 500,000 founders’ shares, and consequently 
our position in regard to the divison of profits will be rather batter 
than would appear from the statement contained in the directors’ 
report, but it is necessary that I should make this correction 
of the statements, which we have made. 

At the last general meeting you were informed of what had been 
done up to that time in the Otavi distriet by the expedition under 
Mr Christopher James. This expedition returned to Europe after 
having accomplished the principal object for which it was dis- 
patched, namely, to ascertain whether Tsumeb contained a body of 
ore sufficient in quantity and quality to warrant its exploitation 
and the construction of a railway from the mines to the coast. 
Our report, which is in your hands, contains the summary of the 
report which Mr James submitted on his return. Mr James calcu- 
lates that there are 293,330 tons of high grade ore containing on an 
average 12°61 per cent. of copper and 25°29 per cent. of lead, and 
190,519 tons of low grade ore containing on an average 2°91 per 
cent. of copper and 4°37 per cent. of lead, these quantities being 
actually in sight and ready for extraction. With the mining 
equipment which Mr James suggests, it would take about four 
years and eight months to extract the high grade ore, and this ore, 
would, during that period, yield a profit of £390,000 per annum, 
after deducting all expenses of extraction, smelting, railway carriage, 
shipment, and general charges. Owing, however, to the fluctuating 
price of copper, we prefer to base the estimate of profits on a price 
of £50 a ton for copper, which we consider a very conservative figure, 
and this would reduce the estimated yearly profit to £312,000, instead 
of £390,000 calculated by Mr James. Noallowance is made for the low 
grade ore, or for the contents of silver present with the lead, 
although Mr James mentions that they are not inconsiderable. Mr 
James, having actually proved the above quantities, writes that he 
thinks that he can fairly assume that as much ore occurs again in 
depth and of a similar value. The outcrop at Tsumeb is described 
by Mr James as being “ 550 feet long, 40 feet wide, and from 39 to 
40 feet high, consisting of two distinct bodies of ore separated by 
hard compact sandstone, and forming a small hill at the foot of a 
large limestone kopje. The mixture of ores constituting the out- 
crop is wonderful. Galena, copper glance, and carbonates of both 
| metals can all be found in one piece of rock. To the north the 
| limestone shows small stringers of carbonate of copper, which, ia 
i depth, proved to be copper glance.”’ The total amount of Work 

done by the James expedition is 1,860 feet. This work consists of 
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two new shafts, 180 feet deep, 6 feet by 4 feet in the clear, and 250 
feet apart. Two levels connect the shafts at 64 feet and 160 feet in 
depth. There are seven crosscuts on the No. 1 level, and ten cross- 
cuts on the No. 2 level. The favourable accounts which all the 
company’s representatives have concurrec in giving of the condi- 


tions of working and of the country generally are more than con- | tories in which our company is interested. In 
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| is unnecessary for me to explain the enormous im 
| railway and the influence it will have in o 


| either entirely owns or in which it is largely 
| survey has been conducted with great care and thoronoh 
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firmed by MrJames. The water necessary for work at the mines is will ee an eminently pr fitable exploitation | ot || 
obtainable from the Otjikoto Lake, situated about 12 miles from | Tsumeb. at cxploitation means a considerable addition 5 4, | 


Tsumeb. Fuel is plentiful. 


| of dead wood alone in the neighbourhood will last for years, 


whilst, by cutting scrub wood, a further supply can be 
obtained. In addition to this, nature has specially favoured our 
territory, inasmuch as there are large forests containing excellent 


timber close to the mines, and it will not be necessary to import | an increase of the industrial population will necessarily go } 
With regard to labour, Mr James met | hand with a development of farming and agriculture. 


any timber from Europe 


with no difficulty in the supply, and the highest wage paid by him | tion of this, we are already receiving offers from Boers and ot] 
to any native for working in the mine was 20s a month, and food, | desirous of acquiring farms, When the railway line i 
| which costs about 10sa week, this latter amount being based on the a | 
then prices of food, which will, of course, become much cheaper | to prospectors to induce them to come into ths e untry in 


as the development of the country progresses, and will, as a matter 
of fact, be chiefly supplied from the company’s own farms. He 
describes the Hereros as a fine race of men, powerful and physi- 
cally strong. They are willing and quick to learn, good natured, 
and cheerful with their work, and, if properly handled, become in 
& short time first-class hammer and drill hands. The majority of 
them stayed with the expedition during the whole time it was 
working. He also speaks well of the Ovambos, and states that 
some of his white miners who have worked in the Transvaal say 
that they have never had to deal with better boys. Sp2aking of 
the climate, Mr James says it can be termed fairly healthy. The 
heat in the summer is not excessive, while the coolness of the 
winter is just sufficient to brace one up for the coming summer. 
The total rainfall for the year 1900-1 was about 21 inches. Con- 
sider the scarcity of fresh vegetable food, the health of the camp 
was very good, and if the mines are worked energetically, a good 
stock of vegetables should be grown, which would help largely 
towards keeping the white men in health. 

The South-West Africa Company, as you are aware, owns the 
absolute freehold over a block of about 4,500 square miles in the 
so-called Damaraland concession, 1,000 miles of which, in the 
shape of a rectangular block containing Otavi, Tsumeb, &c., will 
be granted to the Otavi Company on the completion of the arrange- 
ments now under discussion. This freehold territory contains 
good agricultural soil, which, when the mining industry is estab- 
lished, and the railways completed, should be capable of supplying 
nearly all the foodstuffs required by the population, without import- 
ing from Europe. As I have already mentioned, the primary object 
in despatching the James expedition was to place beyond doubt the 


Mr James writes that the quantity | population, as the mining industry necessarily attrac 
| other walks of life, especially when, as in the 
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a : € 18 constructed | 
and mining carried on at Tsumeb, we contemplate offering 


hope of making further discoveries, a hope which we have evory 
reason to believe will not be disappointed. But apart from thes 
immediate effects, the construction of the railway is fraught with | 


other and wider possibilities. Port Alexandre is quite 1,300 mij 
nearer to Europe than Cape Town. The distance overland from 
Port Alexandre to Pretoria may be taken at about 1,250 miles 


The distance between Cape Town and Pretoria is 1,040 miles, The 
route from Europe to Pretoria vid Port Alexandre would, therefore 
mean a saving of about 1,300 miles sea journey and only 200 miles 
additional rail. The projected railway will cut the Cape Town. 





| 


miles from Port Alexandre and 963 miles from ( ap? Town. Here 
we have, as against a saving of 1,300 miles sea voyage only an | 
extra 87 miles of railway. The march of events in Rhodesia and | 
the Cape, Transvaal, and Orange River Colonies must in the course 
of a few years afford an ample supply of passenger and goods | 
traffic to feed a new and shorter route to Europe, and this will be | 
the Trans-African route. It is partly in view of these future possi- 


vilities th re re sec ¢ option to take over al! the sharesof 
bilities that we have secured the opt to tak 11 the sk f 


the Trans-African Syndicate, and the Otavi Company bas completed | 
negotiations with the German Government for a concession grant. | 


| ing it the right to extend the line eastwards from the Osavi district 


| to the frontier between the German Protectorate and th 


territory | 


| of the British South Africa Company at 21 degrees east longitude. | 


existence of a sufficient quantity of ore at Tsumeb alone to justify 
the large capital expenditure which wil! be necessary to enable us | 


to bring the ore to market. We chose Tsumeb because that was 
the best known and most extensive outcrop. There are several 
other known deposits of copper and lead ore in the company’s 
territory, to some of which Mr James has devoted a certain 
amount of attention. Atlittle Otavi excellent ore was found. Mr 
James had not leisure for sufficient development work to prove 
the quantity. A very superficial exploration has demonstrated 
that many parts of our territory are mineralised. The greater 
portion of the various territories over which the South-West 
Africa Company owns or controls the mining rights has never 
been explored. Prospecting and exploring work on a scale 
commensurate with the extent of the territories will only 
be possible when there is railway communication. Calculated 
upon the before-mentioned cautious estimate, the profit upon the 
high grade ore in sight and ready for extraction at Tsumeb alone 
would amount to about £1,500,000. We have it from Mr James 
that we may rely upon as much ore again in depth. This, there- 
fore, means a profit of about £3,000,000 which may be confidently 
expected from the high grade copper and iead ore at Tsumeb alone, 
vithout allowing for low grade ores, or for silver, or for the exten- 
sion of the deposits east and west of the ends of the present levels, 
which Mr James had not time to adequately investigate, though 
+}, 

else in the mine. 
ther deposits, 


require attention later. 


some of 


which, for instance, at Little Otavi, will 
Apart from the fact that the prospecting 
: undoubtedly shown the country to be mineralised, it 
would be strange indeed if the only payable ore should be concen- 
trated in the one large outcrop at Tsumeb. Under these circurn 
stances, we do not hesitate to recommend the building of the long 
projected railway from the mines to the Atlantic, which is esti- 
nated to cost about £1,655,000. It will be of interest to vou to 
know that in his estimate of the cost of extracting and marketing 
the Mr James allows 


45,000 a year for carriage by rail 
over the contemplated line. The 
studied with the utmost 


railway question has been 

diligence both by this board and 
by the directors of the 
last year that a railway 


Otavi Company. You were informed 

expedition had been dispatched by 

the Otavi Company for the express purpose of selecting the most 
advantageous route, one of the principal considerations being the 
choice of the harbour where the ores would be shipped. G vod 
harbours on that coast are scarce, and, after mature consideration 
of all the circumstances, we have finally arrived at the conclusion 
that the most advantageous route is through the Mossamedes 
Company's territory to Port Alexandre, which will incidentally 
have the great advantage of traversing the mining concession of 
the South African Company, in which this company holds all the 
shares. Arrangements have been made to secure the whole of the 
capital of the Trans-African Syndicate, which has the railway 
rights in that territory, for 25,000 shares of our company. The line 
will be built by the Otavi Company, and, with the excep 
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the ore deposit at the end of the levels was wider than anywhere | 
We also leave out of account for the present the | the Rhodesian bound ry, respectively, are not taken into ac 


‘e | they were taking, namely, to throw a railway right over tae 

xception of six | and open it to everybody. 
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The concession has been granted by the German Governm nt contin 
gently upon the Otavi Company carrying out the scheme for the 
exploitation of Tsumeb and the building of the railway between | 
Otavi and the coast. The Otavi Company, on building this | 
latter railway, will become entitled (in addition to mining rights 
to be ceded by the South-West Africa Company) to the freehold | 
rights, to be granted by the German Government, over blocks 
situated at a distance of 10 kilometres one from another on each | 
side of the railway for the whole of its length between Otavi and 
the Cunene, each block being 20 kilometres broad and 10 
metres deep, and, therefore, comprising about 59,00) acres. Waen 
the eastern extension to the Rhodesian boundary is co 
the German Government will grant to the Otavi Company similar 
blocks of freehold land along the whole length of that line and als 
mining rights over 30 kilometres on each side of its railway lin 
between Otavi and the boundary. The line throughout will havea 
gauge of 3 feet 6 inches, being the gauge adopted by the whole of | 
the South African Railway system, and the one we consider should | 
be adopted in all South African railway construction, so as tu allow | 
for eventual interchange of traffic. 

For the information of those shareholders who have only recently 
become interested in the South-West Africa Company, I may sy 
that the company owns or (through associated concerns) controls 
the mining rights over an aggregate area of 130,00) square m les, 

f which 115,400 square miles are in one solid block. ‘I’ 
lands owned or controlled by the South-West Africa | 
total upwards of 40,000 square miles, and are inclu 
mining area. The frechold and mining rights which th 
Government will grant to the Osavi Company on the building 
the railway line from Port Alexandre to Osavi, and from Otavi to | 


rount 


istructed 





in the above figures. It is with the greatest pleasure that we have || 
been able to give you such satisfactory information to-day, and We 
‘onfidently look forward to our company taking a most prominent 
part in the development of South Africa, a development | 
should prove most profitable to all thos? associated with out 
venture. I now beg to move: “That tho report of the dire:t _ 
together with the statement of the company’s accounts to June 
1901, duly audited, be now received and adopted.” 

Mr Edmund Davis seconded the motion. 

\ Shareholder inquired when the company was likly to pay ® 
lividend. . a 

The Chairman replied that the directors had put all the tacts © 
the case before the shareholders, and they could study them as We 
as he could. 

The Shareholder 
opinion. 

The Chairman remarked that as soon as the railwa) 
they should have avery good dividend. There wasn 
it that the proper way to open up a country was to mske 


% 
first. 


said he only asked for the 


was made 
10 doubt avout 
» railway 
If that had been done in South Africa in other cases on 
position of affairs would have been very different than at te 
present time. It was of no use doing anything until they eH 
up the country by the means of a railway, because without 4 ae 
way the cost of transportation would be so very heavy. oor 
tha arr ali ag + a J + raza tho one & ¥ 
the board believe that the proper course to adopt was th sountey 
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The motion for the adoption of the report and accounts was then 
submitted to the meeting, and carried unanimously. 
The retiring directors, Mr ©. E. Atkinson, Mr Edmund Dayis, 
and his Excellency Dr P. D. Fischer having been re-elected, and 
the auditors, Messrs Cooper Bros. and Co., reappointed, 

The Chairman moved :—“ That the capital of the company be 
snereased to £2,000,000 by the creat-on of 1,000,000 new shares of 
£1 each, to rank pari passu in all respects with the existing 

0 ares.”’ 

“* hte seconded the motion, which was unanimously 
agreed to. eo Bria ake 
The Chairman expressed the opinion |that they: might look for- 

ard to a prosperous future. x 
i Bleckly Sted how the directors proposed to issue the new 
capital at par when the shares stood at only 17s 6d on the market ? 
The Chairman replied that three months ago, had they had the 

swers which had just been given them, they could have sold the 
whole lot. The present depression was not going to last for ever. 
If they were going to wait for powers to issue capital, in all prob- 
ability the time would have gone by. They now had powers to 
issue the new capita). He was reminded that some time ago, 
when they issued 50,000 shares, they then stood in the market at 
18s, but the company sold them at 20s. The market did not always 
represent what the most influential people considered to be the 
value of theshares. Of course, they could not issue the shares at 
a discount. He believed that the prospects of the company were 
so good that it would not be long before they could issue the shares 
at £1, and those who took them would have a good profit on them. 


proceedings. 


UNITED AFRICAN EXPLORATIONS, LIMITED.” 
The annual general meeting of the shareholders in the United 


a2 


Winchester House, London, Mr R. J. Price, M.P. (the chairman), 
presiding. 


erence neeennen-naneeeenenanmnenaneneparemnansaummummanremanenyaran-nvanaaeteenenaeae nA LC  LLTTTE 


notice convening the meeting, 


: ; ; . . : ot 
fhe Chairman, in referring to the report, said that the auditors 


certificate referred to £1,000 due to the company as being un- 
secured. That money had been advanced to the Nile Valley Com- 
pany, in which they were by far the largest shareholders, and, 


it was not really an unsecured loan. 
smaji one, though its potentialities were of a large kind 


Their company was a very 


eighteen months of their existence. 


with which to pay the preliminary expenses, which were a little over 
£5,000. They had since called up another 5s, and as this year the 
| business seemed likely to be more active, they had called up the 
| whole amount. There was a certain amount of calls in arrear, for 
which they had sent out a peremptory notice, and he had no doubt 
it would all come in. 
of the Nile Valley Company, and £1,000 on loan at interest 
hadto be added to that amount. They had also invested in West 
Africa under £2,000. In South Africa they had invested about 
£6,000, and on issue account they had an amount of £946. They 
had a large balance at the bank and on deposit, and they had been 
using that money in other ways so as to make a larger amount of 
interest. Referring to the revenue account, the shareholders 
would see they had made profits during the year of about £3,000, 
which, being the value of the shares still on hand, was, in one 
sense, an unrealised profit. As it only represented 3s 4d per share 

n shares which were, he believed, easily saleable at 6s, he thought 
they were not gilding the profit and loss account at putting them 
| ab that amount. They had really made about £3,000 during the 
18 months, with an average amount of capital of £11,000 or 
£12,000, so that they had employed the money very well. Expenses, 
of course, had to be paid whether they were doing a large or small 
business, and the result of the 18 months’ working was that they 
had paid their standing charges and carried a small profit to the 
valance-sheet. The position of the company was very much betterthan 
| 1} Was 18 monthsago. The company started when the West African 
| boom was nearing its close, and very soon after they commenced it 
| became practically impossible to do profitable business in West 
| Africa, so that they took the opportunity of spreading their boun- 

daries. The first investment they made, which was perhaps the 

dost important one, was the Nile Valley Company. That company 
| Was formed for the purpose of exploring in a district of Southern 

Egypt, which concession they had acquired from the gentleman who 
| Obtained it from the Egyptian Government. It covered an area of 
“bout 7,000 square miles, and it also contained two or three spots 

‘ial interest. They sent an expedition fairly early in the 
n, Which, owing to some local difficulties in Caire, could not 


Of spt 


Seas 


8 1 to the scene of action until close upon the end of the year 
‘he expedition found very large old workings, extending for some 
muli¢ 1 . 


s, and although the workings were not deep, they were wide 
and extremely long. Many of the old workings were situated 
‘Sout two days’ ride from the Nile, and between the Nile and th 
hed Sea littoral. Their expeditions explored the ground, which 
nad vidently given considerable results in the past, and for a long 
vune they had comparatively little success. On sinking, however, 
2W the old workings where the ancients worked they found 
tuselves In a formation, not perhaps strictly speaking a reef, but 
af ‘mation with one well defined wall. and the other not so well 
1, but of extraordinary richness, The hot season commenced 
ie Workings became extremely difficult, and the gentleman 
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A vote of thanks to the chairman and directors terminated the | 
| of business they might find it expedient to make a further issue of 
| capital, and there was no reason why the company should not bea 


African Explorations, Limited, was held on the 28th ult., at | 


The manager and secretary (Mr A. P. Mack) having read the | 


therefore, practically they had lent that money to themselves, and | 


The ! 
issue was only £30,000, and of that amount the board had only | 
been in possession of a comparatively small sum during the | 
They had only received 5s | 
per share, which the board called up in May, amounting to £7,500, | 


The directors had invested £5,409 in shares | 


m the Nile Company employed, having discovered certain | 
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When he left it was impossible 
to say how important the discovery was, but in taking out 
about half a ton he got, as the report told them, about £1,189 
worth of gold. When Mr Wells had extracted this half a 
ton, which proved the quality of what was there, he had to 
leave the vexed question of the quantity to future exploration, 
This year the expedition would go out, and would continue the 
work, taking out such machinery as might be necessary for the 
purpose. At present a very moderate working capital was all that 
would be required to thoroughly explore the ground. The next 
investment was the Klip Colliery, which was situated in Natal, on 
the Natal State Railway, and it was the nearest coal-land, as far as 
he knew, to the port of Durban, adjoining the Elandslaagte Col- 
liery Company, which was working successfully and paying a divi- 
dend of 20 per cent. on itscapital. The preliminary operations had been 
attended with very great success. The market for coal at Durban 
was considerable now, and he did not think there would be any 
difficulty in selling as much coal as they could produce. 
The next investment was the Kwahu Gold Fields, Limited, 
which was a very large concession in West Africa, adjoining 





| the Gold Coast Proprietary mines. The company had a controlling 


interest in that, and it stood in their books at £1,700 (while there 
vas stilla contingent liability for calls of a further £3,000). That 
investment was in a condition of quietude at the present moment. 
The work done on it had been in the way of prospecting. With 
regard to the future of the company, it lay for the moment 
principally in South Africa. They had now a very satisfactory 
prospect there, and they hoped the business would be reasonably 
remunerative for the coming year. If things went well in the way 


great success. 
The Earl of Orford seconded the 
some discussion, carried unanimously. 
A vote of thanks to the chairman for presiding terminated the 
proceedings 


resolution, which was, after 


DUNDERLAND IRON ORE COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Dunderland 
[ron Ore Company, Limited, was held on the 30th ult, at Winchester 
House, London, Sir David Dale, Bart. (the chairman) presiding 

The secretary (Mr S. H. Pollen) having read the notice con- 
vening the meeting, 

The Chairman said: The notica which has just been read will 
have brought home to you that this meeting is one convened for 
the purpose of complying with the statutory obligation, and the 
report itself will have convinced you what the character of the 
information is which the statute obliges the directors of the com- 
pany to lay before its shareholders at such statutory meetings. 
You will have derived from the earlier part of that report a know- 
ledge that all the preference shares of the company were applied 
for and allotted in accordance with the obligation stated on the face 
of the prospectus that allotment would not be proceeded with 
unless the whole of the preference shares were so subscribed for. 
There is also at the bottom of page 6 of the earlier part of the 
report a statement of the amount of cash received by the com- 
pany in respect of the preference shares, and on that I need only 
remark that since the issue of the report the arrears have 
been reduced to £340, of which £100, we know, will be paid imme- 
diately, so that we may take it that practically there is only about 
£240 of the whole £1,000,000, the instalment of £1 5s per share 
remaining unpaid, while a considerable amount has been paid in 
advance of future calls. The latter part of the report, going some- 
what beyond the statutory obligation of the information to be laid 
before this meeting, gives you such meagre information as can 
alone be given at this very early stage in the history of the com- 
pany. You are made aware, I think, that the company has vigorously 
commenced its operations through the promoting company—the 
Standard Construction Corporation—and that about 1,500 men are 
already employed in grading the line and otherwise preparing for 
the works that are to follow. I may say that one or two share- 
holders have written to the secretary of the company and to the 
zentleman who was kind enough to act for a time as temporary 
secretary, expressing, us was not unnatural, some disappointment 
that the shares were not standing at a premium, or perhaps even 
at par, and inquiring specifically whether that was attributable 
to anything that had come to the knowledge of the directors 
likely to interfere with the prosperity and the prospects of the 
‘ompany, as indicated in the prospectus. Anticipating any ques- 
tion of that sort, I feel that I ought to say that nothing waatever 
has arisen since the formation of the company at all to modify 
the expectations in regard to this company set forth on the 
face of the prospectus. You will notice in the list of directors a 
name which did notappear in the prospectus, and I am sure you 
will be glad that the board has added its number the name of 
Mr William Rhodes. Mr Rhodes’ own interests and the intersts ot 
many of his more intimate friends and business associates in the 
company are, I believe, considerable, and I think the b nard will 
gf sin strength from the addition of Mr Rhodes to it. Lam advised 
that the meeting is not of the character to require any resoiubion 
to be submitted to it, but is designed, of courss, to put you tn pos- 
the statutory information, and it is the desir of the 
itside those taat can be rea- 
that, having been but 
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session of 
directors to give you any particulars « 
sonably afforded. But I think you will see 
a very few months in existence, there is very le to tell you ex- 
cept what I have already made you acquainte l with as to the vigant 
with which the works are ng prosecuted, and as to notaing 
whatever arising to create disappointment in your minds. I should 
be glad, however, either myseif or by some of my colleagues wao 
may be better informed on some points than I am, to answer any 
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questions any shareholder may desire to put, and this is now the 
opportunity of doing so. I may add to what I have already said 
that the number of shareholders is 2,400, and that the preference 
share certificates will be ready for issue on or after August lst. 

Mr Ellison asked for information with regard to the position 
and relations to this company of the Standard Construction Com- 
pany and the Edison Ore Milling Syndicate, the vendor company, 
and what interest, if any, the board had in the Standard Corpora- 
tion. According to his calculation, the vendors had got an 
enormous price for the property, something like ten times what 
they originally paid for it. 

The solicitor replied that the chairman, Mr Watson-Armstrong, 
Mr Ainsworth, and Mr Mason were the holders respectively of 500, 
200, 200, and 3,500 shares of £1 each out of a capital of £150,000 in 
the corporation, and two members of the board were directors. 

The Chairman, in order to negative the idea of possible conflict- 
ing interests, stated that the Dunderland Company specially 
desired that there should be placed on the board of the Construc- 
tion Company certain members of the Dunderland board in the 
interests of the Dunderland Company. 

Sir J. Lawrence, M.P., stated that the ultimate profit which the 
Standard Construction Corporation were going to get out of this 
undertaking was estimated not to exceed £40,000, whereas, if the 
works had been let to an ordinary firm of contractors they should 
have had probably to suffer a loss of about £200,000. The reason 
for the creation of the Standard Construction Corporation was, 
amongst other things, that a private contractor would charge a 
great deal more for carrying out the work than it could be done for 
by those specially acquainted with this class of work; in other 
words, it was to save money for the shareholders of this under- 
taking. Another good object attained by the formation of that 
company was that they were able to secure the services of Mr 
Edison’s staff. As regarded the Edison Ore Milling Company, 
though they were the pioneers with Mr Edison in this enterprise 
for a good number of years, they got no profit outof this company 
except in paper, andif the business did not turn out well, they 
would get nothing but this company’s paper. They were receiving 
no cash profit. 


A vote of thanks to the chairman for presiding, terminated t he 
proceedings. F 


RUSSIAN COLLIERIES COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Russian 
Collieries Company, Limited, was held on the 29th ult. at Win- 
chester House, London, Mr William Egerton Hubbard (the chair- 
man), presiding. 

The secretary (Mr F. H. W. Hope) having read the motion con- 
vening the meeting, 

The Chairman said that, considering the depressed state of the 
iron and coal business in Southern Russia, it would not have been 
surprising, perhaps, if the board had been unable to pay a dividend 
on this occasion. The sales of coal and coke had been slightly 
larger than in the preceding 12 months, and instead of showing an 
increase, there was a slight decrease in the stocks. The output of 
coal for the year was 198,000 tons, and of coke 86,000 tons. Had 
the demand been greater no doubt the amount in each case might 
have been augmented, but, in view of the adverse circumstances, 
he thought they might congratulate themselves on having main- 
tained their production. After paying all expenses and writing off 
£7,260 for depreciation, there remained a profit of £33,000. Out of 
this the debenture interest and preference dividend had been paid, 
absorbing £19,5(0, and it was proposed tomake a distribution of 5 per 
cent. on the ordinary shares, leaving £3,000 to be carried forward. 
With £13,500 accumulated in the preceding year, this made a total of 
£16,500. Looking to the general state of trade in Russia, it was 
thought prudent to transfer £5,000 of this amount to a special con- 
tingency account, to provide against any loss which might arise. 
Business in Russia was still very depressed. The shareholders 
would naturally ask if he could hold out any hope of a change 
for the better in the immediate future. He must tell them that 
the current year would be an extremely bad one for many enter- 
prises in that country. For the moment ‘there was no increase in 


the demand for iron and coal, neither was there any sign ofa rise | 


in prices. There was, however, one circumstance which must 
have a good effect, andon which he placed more reliance than on 
any State action or artificial schemes for improving the position— 
namely, the bounteous harvest which was waiting to be gathered 
in nearly all the districts of Russia. Of course, the ultimate 
result depended largely on the weather, but the prospects were 


good. Should everything go well with the crop, it would, beyond | 


the indirect result of enriching the country, have a direct effect on 


the demand for coal, because the greater the weight of produce there | 


was to be moved on the railways, the greater would be the amount of 
fuel required. The cotton crop in Central Asia was also becoming im- 
portant. Although the area under cotton this year was less than it was 
last year, almost as large a crop was anticipated. These were two sub- 
stantial circumstances which gave hopes of there being a better state 
of things in Russia generally before many months. In order to put 
the capital account straight, and provide adequate funds for the 
future of the business, the board contemplated creating a certain 
amount of sscond debentures, which could either be issued or form 
security fora temporary loan. About £30,000 was wanted at the 
present time, and £10,000 or £15,000 in a year or two. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr P. E. Beachcroft seconded the motion, which was 
discussion, agreed to. 

The retiring directors, Mr Alexis Goriainov and Mr C. H. }\ 
having been re-elected, and the auditors, nd. Y. 
Bishop, and Clarke, reappointed, 


Loore, 
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Messrs Turquand, Youngs, | 
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The Chairman explained that, in order to o 
Statutes of Recognition in Russia, it was necess 
to approve the profit and loss account fdr’ the nine ' 
March 31, 1902, during which time trading was edabn ‘0 |} 
company. These accounts had been duly certified by the a by the |) 
auditors, and he formerly moved their adoption. company's | 

The motion was duly seconded, and agreed to. i 


A vote of thanks to the chairman and directors term 
proceedings. , 


| 


inated the } 
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WILLOUGHBY'S CONSOLIDATED COMPANY, LIMITED, 


The annual general meeting of the shareholders in Wj a 7 
Consolidated Company, Limited, was held on the ath pushy ) 
Cannon street Hotel, London, Sir John C. Willoughby (one or \ 
managing directors in London) presiding ee | 

The secretary (Mr George R, Saunders) having read the notice || 
convening the meeting, 

The Chairman stated that the actual net profit for the year under | 

: der 
review—to December 3lst last—after paying all management and | 
working expenses in South Africa and London, amounted to nearly 
£22,000. Of thissum £7,095 was absorbed in payment of interest 
on the existing debentures and income-tax, leaving a net profit of 
£14,877 carried forward, or an increase of over £3,500 on the price 
shown in the previous year. Considering the adverse conditions 
and difficulties entailed by the hostilities, he thought it was satis. 
factory, on the whole, to note that the company had not only con. 
tinued to pay their way, but had also earned an increased profit. | 
Passing to the balance-sheet, he stated that, of the amount of 
£53,372 under creditors, £13,000 under the Dunraven con. 
tract was only a remote liability. Excluding this sum 
the balance had since been reduced by liquidation to | 
£23,000, which was really only a cross entry against the | 
total of £125,186 under debtors on the other side. The amount | 
of loss on machinery left stranded in the veld in 1896 and 1897, | 
during the progress of the rebellion and rinderpest was only ascer. | 
tained last year, and had now been written off the special reserve | 
fund of £40,974. Thesum of £40,756 under contingent liabilities 
chiefly referred to the final calls on the Rhodesian Railway debe. ) 
tures, for which this company subscribed in order to promote the | 
extension of the railway from Bulawayo to Gwelo. Against this, 
there wasan amount of about £20,000 rebate on railway rates, | 
which was the consideration granted to this company for their 
application for the debentures. This did not appear in the accounts, 
as it would not be claimed until the railway to Gwelo was completed 
and the full rebate over the whole distance from Vryburg to Gwelo 
could be received. The amount of £87,845 brought forward from 
the profit and loss account he would refer to in discussing the 
general position of the company. A considerable portion of the 
£20,458 under the same heading had since been liquidated. Of the 
amount of £125,186 under debtors, the sum of £8,054 in South 
Africa had since been liquidated. The balance represented tem- 
porary loans to subsidiary companies to enable them to continue 
development during the bad time of the last three years. These 
companies were now working at a profit; the loans were amply 
secured and bore 6 per cent. interest. The investments taken a 
cost, amounting to £573,990, represented, including invest 
ments at home, 708,273 shares. With regard to the 
general progress of the company during the year under 
review, as forecasted at the last annual meeting, work on 
undeveloped claims had been limited, partly because it had taken 
the company all their time to obtain sufficient labour to enable 
some of their subsidiary companies to carry on crushing operations. 
Moreover, seeing that the war dragged on throughout the year, and 
that it was impossible to foresee what calls on their cash resources 
might have to be incurred, it would have been unwise to enter on 
further heavy expenditure on new developments, at least until 
peace became an accomplished fact, and until the labour difficulties 
| still prevailing throughout last year should become less acute and 
| general working expenses be much reduced. The results ol 
| development of the Sengwe coalfields had far exceeded expects- 
| tions. Coal of the best quality yet found in South Africa had 
| been proved to exist in inexhaustible quantities. This company 

owned one-fifth interest in the whole property. After referring to 

the work done by subsidiaries, the Chairman said that, with 

regard to the balance of £87,845 carried forward, in order that the 
shareholders might better understand why it was not proposed oh 
deal with this in any other way at present, it would, perhaps, be as || 
| well roughly to summarise how the greater part of the company i 
| available funds had been employed during the long period of || 
difficulty from which they might be said to be only just 
emerging. A sum of £60,000 had been paid up on account ot ng 
| way debentures; about £20,000 had been spent on the erection of | 
| new offices in Bulawayo, which were now returning 4 rental 0 | 
/ about £4,000 per annum; about £125,000 had been temporarily 
nay to certain of their subsidiaries, in which the company Wert | 
the predominant partners (it was probable that 
| would be made Seles long to repay ‘ion loans) ; and £13,000 bad } 
| been spent on the cost and erection of the Bonsor cyanide We | 
} 


| 
arrangements | 
i 


Besides these sums, the development of the Queen’s mine - 

| been carried on and completed. A considerable amount of ~ 
had been effected on the Broad Arrow, besides some ¢ nse 
prospecting and preliminary development on many ere | 
claims. The company had also paid their proportion Folds 
_development expenses on the Sengwe and Tull coalfie os, || 
| All this had been done during the past two and a-half renal | 
without the directors having had to ask for any es | 
| assistance and without the company’s having eer 
| @ shilling trom any new flotations. Meantime, their in| 
| how amounted to about 600,000 shares in subsidiaries, ants 
| investments and cash in hand or on loan against security amoun 
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to about £220,000, with the prospect of the former before long being 
considerably added to. This was their present position, and a 
erusal of the schedule of assets attach to the report would enable 

the sharcholders to realise what an immense field for enterprise 
and development the company had yet to deal with, apart from 
any new properties which they were in the best position to acquire 
as opportunity occurred. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr J. J. Hamilton seconded the motion, which was, after some 
discussion, unanimously carried. 

Some formal business having been transacted, 

A voteof thanks to the chairman and directors terminated the 


proceedings. 


RHODESIA GOLDFIELDS, LIMITED. 





—— 


Goldfields, Limited, was held on the 1st instant at the Cannon 
street Hotel, London, Mr Henry Partridge (the chairman) 
presiding. ’ : 

The secretary (Mr George R. Sattnders) having read the notice 
convening the meeting, 

The Chairman said: On comparing the profit and loss account 
with that of the previous year, you will notice that the expenses 
in London amounted to £12,700, as against £13,600 in the 
previous year, showing a reduction of about £1,000. Expenses in 
South Africa were £15,000, as against £7,000 in the previous 
account ; in Bulawayo the management expenses were some £800 
less than the previous year, the balance being made up of exceptional 
losses, attributable to the abnormal conditions of the country, while 
at Salisbury the expenses stand at £5,000 fortwelve months, as against 
£1,500 in the previous account for five months. In this item are many 
expenses connected with the establishment of a new branch, which 
will not again occur. We may, therefore, hope to see this item 
reduced in the future, and the income of the branch considerably 
increased. On the other side of the profit and loss account the 
gross profit stands at £28,260, as against £50,757 in the previous 
year. While the agency fees earned by the company show, under 
the circumstances, a satisfactory increase of £1,500 on the year, 
the realisation of securities having been undesirable and to any 
considerable extent a profit thereon shows a reduction of £22,500. 
To this is attributable the loss of £6,400 on the year. Turning to the 
balance-sheet, the ordinary shareholders capital has been increased 
from £397,338 to £400,677 by the issue of 3,339 new shares in 
exchange for debentures converted. The preference: capital remains at 
£100,000. The debenture stock has been reduced from £75,796 10s 
to £57,447. Creditors for loans and on open account were, at the 
end of the year, some £10,000 less than in the previous account. 
Our total liabilities have since been reduced by about £25,000. The 
reserve fund has been increased from £127,174 to £132,183 by the 
application of premiums on shares issued during the year, from 
which we have taken £6,247 to cover a loss made two years ago by 
our manager in Bulawayo, reducing the balance to £125,900, or 25 
per cent. of the whole issued capital of the company. The over- 
draft at the bank at the end of the year has been paid off. The net 
balance at the credit of profit and loss account, after deducting the 
loss for the year and allowing for the dividend on preference 
shares, now stands at £10,100. On the assets side, debtors 
for loans and on open account stand at £57,000 as against 
£86,000 last year, while the other items are but little altered 
during the twelve months. Investments stand at £615,000 
as against £614,000, and include £15,000 invested in Trans- 
vaal shares, £150,000 in banking and industrial undertakings 
trading in Rhodesia, and £450,000 in developing and mining shares 
and interests in Rhodesia—practically the same as the previous 
year, owing, as I have said, to the impossibility of dealing with 
them. The market prices of these investments at the end of the 
year showed adepreciation in value to the extent of £61,000, or 
about one-half of our reserve fund, which has to be increased on 
to-day’s valuation. This shows a depreciation of over £200,000 
since the commencement of the trouble in the Transvaal, resulting 
in the war, but as this loss of value is entirely due to the condition 
of markets arising out of the war—and the confidence of your direc- 
tors in the future of Rhodesia is not in any way diminished—they 
have not dealt with this depreciation in these accounts, beyond 
bringing it to your notice, feeling assured as they do that the 
Shares in which your money is invested will rapidly advance in 
value so soon as the country is relieved of the effects of martial 
law, and emerges from the stagnation caused by the war, and 
mining enterprise is actively resumed under normal conditions 
W ith regard to the present condition of Rhodesian business and our 
‘uture prospects, I may say that, although we have been, and are 
still, continuing the cautious policy of waiting for better times, ihe 
results of our trading during the first half of the present year have 
been, under the circumstances, satisfactory, and that we have 
already earned sufficient profit to cover the loss of last year, 
and provide for the whole year’s dividend on the preferred 
Capital. Railway construction in Rhodesia has necessarily 
been slow since we last met, but with the resumption of 
‘ree traffic on existing railways, which we may hope for almost 
immediately, the new lines in course of construction from Salis- 
bury to Bulawayo, tapping the Gwelo and Selukwe goldfields; the 
a fre m Bulawayo to Tuli, via the Gwanda; and tke new line to 
=e Wanki goldfields will be vigorously pushed forward, with 
probably a new line to bring the coal from the Sangwe coalfields 
to the Gwelo and Selukwe districts. You are aware that the 
advantages of the railway communications, in such a country 
on Rhodesia, are invaluable. So soon as the lines I have 
relerred to are completed, the cost of transport of mining 
material and stores will probably be reduced by one-half, 
and coal supplied to the mines at a cost of about one-third of the 
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present cost of wood fuel. The effect on the cost of mining and 
the rapid development of the country will be patent to everyone. 
The chairman concluded by reading a telegram received by the 
Chartered Company, to the effect that martial law in Rhodesia had 
been withdrawn, and that the censorship had been removed, with 
the exception of Press telegrams. In conclusion, the’ chairman 
moved the adoption of the report and accounts. 

Mr S. Wynne Finch seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs H. Partridge and J. L. Wanklyn, 
M.P., having been re-elected, and the auditors, Messrs Fuller, Wise, 
and Fisher, reappointed, 

A vote of thanks to the chairman for presiding terminated the 

proceedings. 


——a 


NORTHERN COPPER (B.S.A.) COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Northern 
| Copper (B.S.A.) Company, Limited, was held on the 28th ult. at 
| Salisbury House, London, Lord Gifford, V.C. (the chairman), 

presiding. 

The secretary (Mr T. Donald) having read the notice convening 
the meeting, 

The Chairman, in referring to the company’s interests in 
Northern Rhodesia, said that they originally held 510 square miles 
located on copper formation. Owing to the enormous mineral 

| deposits which had been reported, both within and beyond their 
boundaries, it was evident to the board that the amount of work- 
| ing capital available was inadequate for the purpose of developing 
| to the best advantage the mines which had been discovered, and, 
| at the same time, continuing prospecting operations on such a 
scale as the prospects of the district appeared to demand. The 
| directors were approached with a view to acquiring the interests 
|of the Rhodesia Investment Company, consisting of 2,000 
mining claims and 25 farms in the same neighbourhood. The 
| directors of that company offered to find £100,000 cash 
working capital without any risk to this company. Accordingly, 
the Rhodesia Copper Company had been formed to combine 
the larger portion of the Northern Copper Company's area with 
| the interests of the Rhodesia Investment Company in Northern 
Rhodesia. From the Northern Copper Company the Rhodesia 
Copper Company had acquired concessions of 450 square miles, 
part of the original 510 square miles, carrying mineral and surface 
rights located on copper-bearing formation. From the Rhodesia 
Investment Company the Rhodesia Copper Company had taken 
over 2,000 mining claims, a large number of which had already 
been located on extensive ancient workings, and 25 farms of 
about 6,000 acres each. The board were informed that the original 
area of 510 square miles located by this company was “ pegged 
large,’ and that the Rhodesia Copper Company had received from 
the British South Africa Company the right to retain the excess 
area up to 50 square miles. The claim rights held by the Rhodesia 
Copper Company entitled them to mark out any mineral belts, and 
he was pleased to be able to state that important discoveries of 
silver, lead, and zine deposits had been made. Samples taken from 
one of the properties gave 74 per cent. lead and 44 ounces of silver 
per ton. This the engineer considered a valuable property, as the 
deposit of lead oré seemed to be of almost unlimited extent. It 
had been named the Rhodesia Broken Hill, from its similarity to 
the Broken Hill mine in Australia, and 120 claims had been secured, 
the British South Africa Company further reserving to the Rhodesia 
Copper Company the prospecting rights to 25 square miles around 
it. The development of this silver, lead, and zinc, as well as of several 
of the copper mines, was being actively undertaken. Equitable 
arrangements had also been made by the Rhodesia Copper Com. 
pany with the Kafue Copper Syndicate and the Barotse Copper 
Company, in connection with the concessions of the two companies 
in Northern Rhodesia, which would not only effect a considerable 
saving in working expenses, but bring into the Rhodesia Copper 
Company additional working capital of about £120.000, making a 
total of £220,000. As the Northern Copper Company held about 
half of the present issued capital of the Rhodesia Copper Company, 
also a substantial stake in the Kafue Syndicate, the interests of the 
companies were closely identified. There was every indication that 
Northern Rhodesia would soon occupy the position of a great copper- 
producing country, and he thought that it must be obvious that 
there was a great future for this company having regard to their 
important interests there. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Percy Tarbutt seconded the motion, which was carried 
unanimously. 

The retiring director, Me Percy Tarbutt, having been ra-elected, 
and the auditors, Messrs Welton, Jones, and Co., reappointed, 

The proceedings then terminated. 


WEST NICHOLSON GOLD MINING COMPANY, LIMITED 


The annual general meeting of the shareholders in the West 
Nicholson Gold Mining Company, Limited, was held on the 3lst 
ult. at the Cannon street Hotel, London, Mr Henry Partridge (the 
chairman) presiding. . : 

The secretary (Mr George R. Saunders) having read the notice 
convening the meeting, 

The indamen ae The report before you deals with the work 
and affairs of the company fora period of two years, and the 
accounts for each year are made up separately for the convenience 
of comparison. The prospecting battery of 10 stamps ran for the 
first thirteen months of the period, during which time 13,051 tons 
of ore crushed yielded 5,750 ounces of g oid, equal to a little under 9 
dwts per ton over the plates, and exclusive of the value of the tail- 
ings. This gold was sold for £19,304 12s 2d, and was won at a cost 
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toa } r } T er 
1 rf | for the Total Issues out of the Exchequer 
ay Year to meet Payments from 
7 Hl 1902-3 (in 
Tue 4 os 
¢ 4 eciudl PT 
er Supple- |Apl. 1, 02,/Apl. 1, "01, W: W 
xtene j mentars to to er e! ¥ 
vaite Esti- | July 26, | July 27 2 July 2 
work ates 1902. 1901 1902. | 1901. 
' lp £ £ ak ‘ 
o a, Fermanent Charge of Debt) 23.C00,000 10,803,240, 9,007,308 * 19.20] 
> aby Interest on War Debt...... 4,100,000! 1,787,133; 1,235,260 4 
t Mr yi Other _Consolidated Fund 
(0 the Bp bervices eibBi 0 cdasees’ 1,645,000 667,071; 638,234 ee oe 
: a) *8yments to Local Taxa 
430 m . ticn Accounts............ 1,155,000) 231,572; 209,275 
nse | S2pply Bervices............/146,461,000, 51,826,622 56,801,515, 1,646,500 2,7°0,000 
which | 
res of || 176,661,000, 65,315,638, 67,891,592 1,646,500, 2,7 
nee of } OTHER ISSUES, 
: f H, Bulli 1, &C. ...... 200,000 100,000 i te 
; A i h Acts, 1892 to 1899 210,000' 281,500 ‘ 
; F a. Railway Acts, 1896 and 
; 00 . . he he becaaienh ok se 325,000. re 
otion M orks Acts, 1895 to 1901) 900,000) 335,000, ij Ze 
. “y vl s Acts, 1897 to 190] 850,000 350,000 es ° 
‘ Regist (New Buildings 
t ia eva. Cie dang tt tenet 5,000 100,000 «tk “ 
e Cable Act, 1901 ........|  38hMlol a % 
1 the op uvances Repaid........7.| 1,500,000) 2,500,000 : a 
fans Advances Repaid 600,000, 5,000,000 ; 
a 69,861,748 76,883,092, .. e° 
—— Exchequer :— 
tl Bland 2... ceeeeececess 6,300,473, 4,005,548 ee ** 
EE A Saxe duneeabadonas 400,350 404,825 ° ee 
jected 6,700,823 4,410,37 ° 
she PRO aces 76,562,571) 81,293,465 
writer. asury, July 29, 1902, 
—— oe nara - incepta olig tect atete aan eae aeeeaa ok eae: 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST 

_ _ Quarterly,10s; Half-yearly, 203; Yearly, 40s. 
mies and Abroad, £2 4s per annum. 
jues and Post-office Orders to be made payable to the Pro- 
prietors of the Economist. 
Copies of the Economist may always be obtained in Paris and Nice 

f M Paris: 224 Rue de Rivoli; Nice; 


Hessrs Galignani. 
18 O St Jean Baptiste 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1844, 


£3,750,000 


LONG-TERM POLICIES AT LOW RATES, with right to 
change to ordinary Assurances, thus giving 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, July 39, 1902 
ISSUE DEPARTMENT. 





£ 


ves issu = eee 53,387 865 Croverr nt 1 bt se 11.015.100 
Other securities 6,759,900 
Gold coin and bullion 35,612,865 
93,387,865 53,387,865 
BANKING DEPARTMENT. 
£ £ 

roprietors nital.. 14,555,000) Gov nt securi 
RR ee cnt eke eae . 3,473,619 WOR a's uae kdiale ..- 1€,986,460 
Public deposits* 10,831,350 Other securities ~« 28,880,545 
Other deposits ...... 42,498,701) Notes .....esecesss . 23,520,415 
Seven-days and oth Groid 1 er iM.e 2,311,401 

Penh oo howe ees ss 142,141 

71,498,821 71,498,821 


Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


JOHN G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
waek exhibit :— Increase, Decresze, 


Dated July 31, 1902. 


7 ASK 
j 


Yroulation (excluding 7-day and other bills) .... 417,450 secccece 

Public deposits ....++.+. pe teenesoens seesaeeces eee ‘ sosocsese§ S2J,c51 
dither deposits seeereeeresees Coceresessees ° ore 1S secccecs . 

FOVEYMMENE SOCUFIVICS weccccsescceess Sevcococcecs “2 eocccese se 

Other securities....... Sicnbecewonsanae euwes 2,999,150 cosecece as Sa 
Bullion ....-+++: one eeee ordevcececsecese ee ; cosstéee GOH 
Rest -cccccccccses aubscess Sececees Soeus Secoeue es 19,985 cecccese net 
R@SErVe....seee- 6bb600606046000000800 seUbeesecene ° ; o-eedes Chane 


The following shows the amoant of the circulation, Bullion in 
both departments, Banking Deposits, Banking Secu 


rities, Raserve 
and Rate of Discount, for three months ending July 30, 1902: 


2m 


es - 

: ; Seourities r= ¢ 

Gold Circulation ae 323 

Coi a in from ‘exciuait in z= @ 
Date, “OS™ abroador (XUN Heposits Banking Reserve. 52 % 
“*  Builion. Bank Post Denart- Oe 
out for Bills) pe <3 4 

Export. ' ment. oni 

es a 

£ % % 

5 












522,000 in 29,586,245 $3 055,705 23,957,145 43% 
195,000 in 29,563,425 44,375,783 2 2,121 7, 
yo : at mah CAE 1197 cal 521 43 
14,000 in 29,240,545 43,1776 1 25, 8,521 433 
2 99 1 a6 45. 202.0 4 4} f _ 
452,000 in 29,158,400 45,802,085 ” 4 463 
77 . ‘ 49 49%49%2 7 5s — 
477,000 in 29,522,155 Fast L dy Fhd Oy | ies 
504,000 in 29,512,110 41,484,009 2. 32 
440,000 29,378,830 41,207,481 26, 55 
956,000 50,360,11 20 2 ot aa 
wf) f tty y+ 5 $ “= —_— 
30,009 in 30,390,0 AS 25,0' . 
268,00 out 30,007,4 3 25,451 48% 
62,000 in 29,761,% 17 25,102 it i 
10,000 in. 29,649,99 pool pos - a 
“ oe “m 5 25,65) 
50 37,324,266 6,000 in 3 > 25 





jubjoined is our usual table, affording a comparative view of the 
Bank ttetorne, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of 
shree years corresponding with the present date as well as ten years 
back, viz. :— 
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eee nce enc eee an ata atntin nately) “nance tate ett tnt LETC CCE CCE TO LA CELT TE ECS eat ea at teeta et eC LOE I CCL A NLT TL! 
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wy XT _ 
s a a a Eo eee ee : 7 
) 4 A ding dates «July 27, Aug. 2, Aug. 1, | July 31 | suly 30, | SOOOEBOP TEED — 
: : * corresponding aly ug. Aug. 1, | July 31, ’ i} : 
‘ft with the presentweek. 1892. | 1899. 1900. 1901. 1902. Jan. 1 to July 19...... 43,050,300 46,430,100 —3,379,800, 7.9 || 
ta aa = ee Week ending July 26.. 1,417,000 1.391.799 1 25 300 = | 
¥ Circulation (excluding Sa & & | ‘ Seine] 3 | 
a Bank post bills) ........, 25,792,070 29,227,140 30,866,830 30,746.990 30,067,450 Total to date 44,467,301 47801 a0 
"4 i Public deposits .......+.-| 4.502.745, 7,255,455 10,431,697 8.412,735 10,851,360 eerece ’ ’ 821,800 —3,354,599 a 
An Other deposits .. ......-.-. 32,195,331 39,957,748, 40,110,901, 44,090,339 42,498,701 — - —— 1 r 
Government securities... 13,542,491 13,038,522 20,418,545 pease oe SRIsTOL— |_| : 
i¢ Other securities ........... 24795,701, 31.513844 30,457,579 30,089, 39380,999 an.l to July 19.... 1) tee anal 
4 Reserve of notes and coin 16,427,262, 20,787.34 17,941,620. 24,341,031, 25,631.816 5 & endi ys umeee en 16,413,400 +1,356,209 eal I 
B Coin and bullion.......... 25,763,352, 33,214,474 32,033,450, 37,313,021 37,924,256 ek ending July 20... 700° = 507,000 13,3001 oct 8 
ey x etree of reserve to a 437 353% 46}% 48% Total to dat “Ve 283 300 —aas| | Soi 7 
‘ i EE -censnieewenesd 5 s% otal to date c..ccc 263 oN ann ss anne 
4a SS Bank rate of discount .... 2 35 4% Sh 3* iiliniichas te Tate tee a ‘ , 500 16,920,400 +1,342,909 79) | 
ae Market rate, 3 months’ bills i 3iz 4% 23 fs | 28 es sicttetaest iC 
ea G Price of Consols*.....es006 97% 1052 97 Fe xi 95 A fae principal items in the latest weekly accounts published by | i. 
f 4 Price of silver peroz. .... 39}d 27j4 a7t¢ed 26+8d 244 tho leading Continental and the New York Associated B shed by 
ae Average price of wheat..... 29: 32 | 253 2d 293 5a 278 5d Sls 5d compared below with the previous state: : lated Banks are 
a3 & Exchange on Paris (short) 25.153-183 25.233-283 25.15-20 , 25.18]-233 25.15-29 4 P statement and with th; Cera || 
mt — Amsterdam (short) 12.15-24 12.22-33, 12.22-38 12.24-23, 12.23 | sponding statement of last year:— , 
4 : ii — Hamburg (3 months) 20.51-55 =20.72-76 = 20.74-76 == -20.58-62 + —-20.59-63 
: oe Clearing-house return .... 101,952,090 295,155,000 182,812,000 196,045,000 216,917,000 BANK OF FRANCE. 
tai = iivetnninpuspeeileeaaas ‘ Siehecilasinrapeelicheematteenieaasieitiy . Ln = ‘inal 8 
e i ee * New per Cents.—Goschens. 0G : L 
4% ; ’ | July 31, | July 24,) Aug. } ampere Tncreay L 
: aS The amount of the “ other deposits’ compared with the “ other | 1902. 1902 1901, | a c 
. BP securities,’’ showed in 1892 an excess of £7,599,630, and in 1899 an sins tniinicaiiaiiabaiapiaal ciae Dini Last Week Last You N 
fees excess of £8,443,904, in 1900 an excess of £9,653,322, and in 1901 an Assets. | ¢ £ £ . r 
‘Bate excess of £14,000,400. In 1902 there is an excess of £15,618,156. | Coin and bullion--Geld eee 105,536,000 98,037,000 + 95,0004 5 Sis L 
if } : - ilver 4. 857,009) 44,765,000 14 lie E 
% s In 1899, the Bank rate was 34 per cent., and the outside rate for Government securities 15,704,000 15,704,000, 15 704,000 , 000 + 116. = 
E a best three months’ bills was at the same level, these conditions eats. 5,056,000 35,598,000 43,498,000 + 7,458.00) — 442,00 at 
a having prevailed for a fortnight. lhe Bank held control Of the | Motes ..........0+-++e++ 168,617,000 160,208,000. 162 001,000) + 8,409,000 + 6616g9 r lA 
, market, and was doing a large portion of the current discount | Government depo ++| (8,003,000, 7,618,000, 6,740,000,+ 385.000 + 126399 . il 
ae business. Gold was coming in from abroad in substantialamounts, | Private deposits........' 20,758,000, 20,252,000 22.115.000 + 483,300 — L3mtq : 
; 5 though the gain from this source was more than offset by the | IMPERIAL B a a 
oa : fale! ANK OF 
: ' 2 demands for the home circulation. There was n2 feature in Stock | a. Faly 35-7 Jalv ie GERMANY. ; ; 
es Ex ge ej 38. ; vllly 25, ; July 15, , July 23, P 
| . change busines 7 a 1902, 1901, Last Week Last Yeu | fe 8 
; At this time in 1900 the Bank rate was 4 per cent., and, owing | Coin —— 52.975,000| 51 49 -. 907! + a 00 & fc 
4 ° ° Be . : ee Re i } eeresers : “ ’ ‘ 1d, J »981,003 3.57 ' , 
to the cautious feeling that prevailed in the market, outside rates | Discounts and advances 33,793,093 40,403,900 49311900 — 1,615,090 OS ; . 
were kept above the official minimum, the terms for best three | LIABILITIES. oe : fi 
months’ bills being 44 per cent. Hopes of the end of the war were | —— - ——— sees arta sae 030) 60,197,000 — 2,591,900 + 4900 a 
a raised by a considerable surrender of Boers. The Stock Exchange | wwe An we : ene SESS + 190000 9.240 . o 
k was dull. NETHERLANDS BANK, n 
; In the same week of 1901 the Bank rate was 3 per cent., and — «July 26,) July 19, Jaly 27, ae ee : re 
/ though the Bank reserve had been reduced by about a million, the | ‘in _ — : aa. on p Ock Last Yeu.) BE || w 
i tone was weak, as France was letting out gold, and the German | Coin and bullion—Gold) 4,849,000, 4,255,009 6,251,009 + 583,090 - agua B ilo 
; money market Was easy. T he outside discount rate for best three | __ _ Silver) 6,716,000 6,714,000: 5,633000 + 2,090 + 107m F W 
a months’ bills declined from 23 to 2,% per cent. during the week. | Discount ee Seen 8,258,000) 8,372,000, 7,552000— 154,000 + GTi A || oy 
y . >» Benn o i —- ‘ ‘ ome nen ste -43 | sl ABIL Ss. ‘ 4 i 
: Stock Exchange business was in a listless condition. | Notes in circulation .... 18,676,000 18,844,009, 18530090 — 158.000 + 80 a 
1 The following figures from the official returns show the amount | 2°PO!% --2t-22000 70,000" 526,000! 515.000 + 5200+ él) BE || £ 
8 of bills and cheques cleared at the Bankers’ Clearing-house, | AUSTRO-HUNGARIAN BANK Fi 4 
BS, Special days are given separately, together with the total increase —_—_ rs y 2 ; of 
; q . ree) fos, , duly 1d,-¢ July 25, ; 
Le or decrease to date in each case : | 1902. |  Ago2. 1901," !Last Week Last Tax S| c 
» | (000's omitted.) oO Asssts. £ & x € t ‘ re 
Bie aA olin and bullion—Gold 44,039,000 43,605.00) 39.0330 + 477,00) + 59m i W 
q 5 ~oa aver 12,875,000 12,659,099, 11.248,092 + 15,090 + 1,527 : 
a : van » é ’ “) 52, oS Cc - ‘ > — 4,025 8 : 
Be t Weeks Total. | Stock Exchange Consols Pay “ Fourths ” of - ee . | . ee 10,452,003, 14,510.02 167,00 58 é . 
_ _ Ending. | | Pay Days. Days. —s_—sthe Month. | Cirenlation ........... «| 58 937.009! 690.155.9909) 67032.003 — 1,159,009 — Lowa so 
+ 7 — } z Date. z Date. & Date. £ . a 4 
= . 1902. 1901. 1901. | 
if Jan lto Ap.30, 5,398,550,Jan. 30 135,449, July 3 46,513,July 4 31,888, | __ —— pane OF STALE. diel bs ¢ 
— MGT Wenecae 189,391, Feb. 13 75,605, Aug. 1 43,213,*Aug.3 25,285, | July 10, | June 59, | July 19, E ~ 
fie Wiisesire 204,370, 27. -67,831,Sep. 2 40,375, Sep. 4 29,030. | 1302. 1902. 1901, Last Woek Last Tux : 
7 oe ac 159,906, Mar. 13. §9,724. Oct. 2 39,032, Oct. 4 31,121, | Assets. & &£ a £ £ ; 
e: i tKcs 202,015, 26 61,895, Nov. 6 34,281, Nov. 4 33,124, | Reserve—Gold coin and ; - 
4 iz June 4..... 203,120, April 11 57,380, Dec. 2 46,610, Dec. 4 27,227, Dullion....-cceseceseee 12,715,000, 12,737,900! 12,353,000 — 2200 + 3HM E 
i ; ee 166,605, 25 72,845, 1902. 1902. j — Foreigngoldbills 5,431,000 3,474,009 3,59)3.003+ 7,000 — 103m ry Ba 
18...... 233,596, May 14 72,252, Jan. 3 45,228, Jan. 4 32,988, — Silver ..........; 2,091,000 2,051,000 1,940,000—  10,000+ 101m tl Ms 
{ if Breese. 221,651, 28 8 =664.614, Feb. 5 = 50,287, Feb. 4 28,734, | Baatenotes&smallchnge 859,009) 935,000 795,000 125,00 + 600, Be f 
18 ele 555 182,479, June 12  75,807,Mar.3  48,994,Mar. 4 30,994, | Discount andloans......  11,793,00Q 12,825,000! 12,834,000 — 1,955,000, — 107La F 
r : 9...... 186,923, 24 66,803, April3 42,227, April 4 33,847, | Publicstock &Stateloans, 8,196,000 7,595,090 7,223,000 + 603,000+ 95u : 
2 16..... 221,751, July 11 65,341,May 2 = 40,536,*May3 30,752, | Oredits.intermal&abroad 5,685,000 6,427,002 4,553,002 — 744,000 + 105u) 
§aeet : 25 beaue 154,740, 20 76,878, June 2 51,212, June 4 31,282, LIABILITIES, a Lo 
4 ee 50.0.4. 216,917, July 2, 56430, July 4 34,204, | Note circulation ........| 35,952,000) 34,542,009) 33,650,900 + 1,423,000 + 2.3008 f 
3 cnn : . Current accounts ......, 3,725,000) 3,935,009 3,295,000 — 203,000 + 40) ] 
——— _ | Deposits at notice ....../ 3.975.000; 3,112,090 4,011000 +  851,000— »%) De 
Total 1902. §,912,014,, .. 951,423, .. 334,914, .. 222,801 OPERA L ait ae er I 
rrespondng } ¢ 944 con ae ; 4 
mses | smear! <. | amos.) <. amiss) 1. igeen| NATIONAL BANK OF BELoroW. | I 
Inc. or Dec.) |+ 157,127) .. — 69,079, .. |+ 54.378) .. im | July 24, July uly 25, : a a | 
in 1902 ..j/= 343% .. = 677% .. |= 19:38% e = 561% | | 1902. 1902. | 1901. | |Last Week Last Yee) 
Gross total in _|—— Ss ASSETS. oe BS . + isu : 
— 9.561.169. Fs 2582624. .. 483,037, .. 392.279 Coin and bullion.. coccees | 4,612 099 4,749,000 4,450,009 - 157,000 3530 
pe? 190 ---, 8960170, 5. 339571) 2. | 438.125, en ee ee ee ey 
ne. or Dec.) + 999, a 43, ae oe 4IABILITIES, j | | S a) 
baal tin eee f° US Eee + baey 71 *29816, | Notes in circulation ....} 24,544,000) 24,298,000, 23,405,000 + 45,000 + $t1) 
© > ss = 952% | Current accounts ...... 3,151,000} 3,063,000) 3,629,000 +  88,000-— UN) 
BA ‘ Pi} A 
PROVINCIAL CLEARING RETURNS. nia nee 
, June 23, } Ma 
| July 6, | July 1/14, , July 1/14, 0 |i 
1902 1901 Inc. or Dec |} 4902 | 1902, 1901, | Last Week Last Yes | 
erceeiicilaiatiioniininiiaaas | eons oe ees I ’ Assets, me Ee £ & c- | 
wee Ee ek boca | TE 
i sal es Blance ADrORd ........, 1, | 1,821, 852 - S20" 20 99) ur 
Jan. 1 to July 19 ...... 133,015,700 135,997,800 —2,982 100 2:19 Silver & subsidiary coin.) 8,825,000, 8,830,000 7,545,000+ 57,00 t Lee | 
n uly ee 1 2 an ' ecurities & ghort loans 25 y 25 000, 23,763, t ~ “ea amit 
Week ending July 26.. 3,931,100 4,236,500 — 305,400 7-2] Securities & short loans, 25,154,000, 25,244 763,000 + 110000 5100 





ee eee advances) 11,538,000) 11,475,090 11,125,000 + 137,020 + 
= ecurities belonging te | _ 
Total to date ....../136,946,800 140,234,300 —3,287,500 2:34 Bank Seed 4,490,000) 4,432,002 4.030,000 - 58,000 + 382% 


LL 














Week ending July 26.. 2,618,000 2,564,100 + 53.900 2:10 


Total to date ...... 96,297,600 95,605,200 + 692,400 0-72 


— NE 


- nesnteniepenisiatisiinnes: | Miscellaneous ..........| 4,921,000| 4,971.00, 7,226,000 + 50,000 — 2290 

LIVERPOOL— Balances due by sone 3500 

| ; ies! ~ 1,119,099,+ 5310 
e Jan. 1 to July 19......| 93,679,600) 93,041,100 + 638,500, ogg mmcber © Sensation 1,486,000 367,000, «| LL = 


131,161,200 130,764,090 129 837,990 — 3370+ 81 
LiaBinities, | 47,00 
Notes in circulation ....| 55,538,000) 55,245,000! 55,292,000 — 235022 - *" 
: Capital of the bank «eee 5,505,000) 5,505,000! 5,525,000 “ . 

: : sie Apiaceae eposits and current) a 3733 
i BIRMINGHAE- ACCOUNLEse..-++0+-000e) 46,561,000, 45,138,000) 41,402,000 — 1,425,022 + 35 y 
Jan. 1 to July 19 ......, 32,341,500 29,300,000 +3,041,500 10:38 | iMilscelicheous  ..27777| -yGgiQ0O) Ha 7s4s000) 20765030 + OPS — aa 


4 : Week ending July 6... 881 800 956,800 75°00 7-24 Miscellaneous .......... 4,186,000) 4,449,000! 4,725,092 + 265,000 - 








Bee, 








Balance due to branches) 











mA 
4 
3s 
ee NN es 
° 2 > 
© 8. 
eo i a= an 


ig uy } 491.00 01 
yo — open and treasuries 2.202 » 393,000% 

= ie is | eee vesecess| 2,300,000) 2,693,000) 2,202,000, + 5224 T = " 

- & Total to date ...... 33,223,300 30,256,800 +2,966,500' 9-80 etnias ah. ol on teed antenelll ie for 


'131,161,000/130,761,009,123,837,0uu— 597,00 F 
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1902. | a = 


August 2, ae, 
a BANK OF SPAIN. 


— 





July 26, | July 19, ; July 27, 
| 4902, | 1902. 1901. 
£  - Pe 
14,195,000; 14,185,900, 14,003,000 + 
19,599,000, 39,579,000 17,046,000 + 
438,000; 447,000 1,300,000 — 
48,149,000) 48,300,000 55,280,000 — 


| Bilver ..ceee 
Foreign correspondents 
14,770,000, 14,770,000 14,770,000 
144,000 119,000) 3,000 + 


' 

Loans Te e 

Spanish 4 % stock...--- 

Treasury bills, obliga- 
| tions, &c. peasnagene> 

- c = 

euatn  cauaneesee |: Comat 65,451,000. 65,013,000 — 
| 
| 


AssETs. 


i Gold cccccceccceveoeors 


10,090 + 
20,000: + 
9,000 — 
151,009 — 


25,000 + 
94,000 
1.241.000\— 


7’ 


Deposits and current | 


accounts | 22.235.000 29.462.000 + 


NEW YORK ASSOCIATED BANKS, 
= ~) July 26, | July 19, | Jaly 27, 
1902. 1902, | 1901. Last Week 
| & ae £ £ 
34,828,000 34,634,000 35,784,000 + 194,000 — 
15,078,000: 15,542,000 15,988,000 — 454,000 — 


AssETs. 
OIE ...ccencsveesscess 
aol tenders ... ° 
Loans and discounts.... 
LIABILITIES. 








Circulation 6,400,000 6,362,000 6,128,000+ 38,000 + 


Net deposits ..ce-+++++- 

Reszrve (Specie & Notes) 49,906,000 50,176,000; 51,772,000 — 
Legal T0008¥@ o0.ec000+- 47,605,000, 47,034,000, 47,147,000 + 
Excess of actnal reserve 2,301.00 3.142.000 4,625,000 


‘270,000 
571,000 + 
841,000 





In the above tables the Reichsmark is converted at ls: the Austrian crown 
at 10d; the Dutch florin at 1s 84; and the franc, lira, and pescta at 25 per &. 
| American currency is reduced into English money at 4s per dollar. 





| Discount and Loan Market.—The Stock Exchange 
settlement has had to be provided for this week, as well as 
the usual end of the month requirements, with the result that 
the market’s resources have again proved unequal to the 
strain, and fresh indebtedness has been incurred at the Bank, 
for which, of course, the official rate had to be paid. The 
outside rate for day-to-day and short period loans has been 
firm at 24 percent. In consequence of the continued inability 
of the market to liquidate its indebtedness to the Bank, dis- 
count rates have stiffened perceptibly, the terms for best three 
months’ bills being 2,°; to 23. With the holiday and harvest 
requirements close at hand, it seems probable that no relaxation 
will take place at present. The Bank return gives the stock 
of bullion as £37,924,266, or £354,834 less than last week. The 
whole of this decrease was due to expansion in the home cir- 
culation, the foreign movement consisting merely of the receipt 
of £6,000. The note circulation also increased by a sum of 
£417,460, the reserve thus being depleted to the extent of 
£772,294. It now amounts to £25,631,816, and the proportion 
of reserve to liabilities is 33 lower than last week, at 472 per 
cent. The Government disbursements have exceeded the 
receipts, the Public Deposits showing a decrease of £820,291, 
while Private Deposits are £3,053,048 higher, The bulk of that 
sum was borrow¢d from the Bank, the Other Securities showing 

} an increase of £2,999,150. 

1; _ The subjoined table shows the rates quoted from day to day 

}. during the week :— 
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Last Week Last Year. 
£ & 


192,000 
2,553,000 
862,000 
7,131,000 


141,000 


314,000 | 
5,985,000 


fast Year. 
£ 


956,000 
910,000 
182,658,000 180,666,090 173,550,000 + 1,992,000 + 9 128,000 


272,000 
1,832,000 
~ 1,866 000 

458,000 | 
2,324,000 
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in the spot price, and a further reduction of a similar 
fraction occurred on Wednesday for both positions, the 
quotations being 243d and 244d per ounce for spot and 
forward respectively. On Thursday 
perienced, and the spot price advanced 4d 


some demand was ex: 
and the for- 
remained at 24,4d for 
spot and 24,',d per ounce for two months forward delivery. 

The following is from Messrs Pixley and Abell’s Circular 
dated July 3lst :— 

Gold.—Bar gold, fine, 77s 934 per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz 
nominal ; French gold coin, 76s 5d per oz nominal; Japanese yen 


Prices have sine: 


| 76s 43d per og nominal. 








— Sat. Mon. | Tues. Wed. 'Thar.| a 
% | % % | %& ’» tS % 
titi me ee a. Ue CS 
Market rates of discount:— 
60 days’ bankers’ drafts ........2:; 427; (24 28,2; 82% 828; #22; 8 
BMCR EO....ccccccccecccccsites Oe 2fe B28 23 Ci‘ 28 2ts 8 
4 months’ do .........0005 eooee Zits (2ye 2 2E AR 
6 months’ do ........... aces. a 25 25 25 24 25 
nS:—Day to Jay.........0. ooo 2 2312 2423 £24 24 24 24 
SIN diecaitedicnkunhniceescns aaa 23 26 (2h (2h |2h = i2b 
Fortnight (at last Settlement).. 3 34 3 3 3 3 34 
Deposit allowances :—Banks...... 1 ‘la if a if ag 1h 
iscount houses at oall ........ 2 12 2 2 2 2 2 
WIN tesco gute tos o 2 «(2 = 12} 2t 24 24 2+ 
The following is a comparison with previous weeks :— 
saa Fgh ie te Bice et 5 . ser 
8 » Bank Bills, Trade Bills.* 
es acinidioata a <oieiieitines tition niaiinaadameinihanmainsiintinntintaiainy 
Cm 
es 3 Months. 4 Months.\6 Months. 3 Months.'4¢ Months. '6 Months. 
1902. | % aM red % % ie | ; % | % 
April _ 2 : 2 23 2. 22, 23 23) 28 3/3 33 : 3t 
5.123 s 2420 248 34 3 3 
May 2. .'24 3) 2 82 aig "3 : 3 5 3 
2: 2 d 2 a 1 23 . 3 : 3 
6 ; ag 2 + 2 2 3 3a 34 | 
Sa 30..'25 23) 23 5 2 4 243 4.3 3 3 Se 
une 6..\28 3/244 4) 2t8 i 22 4| 22 3:3 3 3 
13../2 2 2e 25 23 2063 «(3 % 3 33 
20. . 24 i 8 2% 8 2% 8 2% 23 3.3 3t 
. 24...25 3 | Qt § 2 § 2te 1 29 % 63/3 
y 44../2 23) 24 4 2re 4 28 23 2g 3.3 3 
11..2% 3) 2h zB) 29 23 2 25 313 34 
s""(3 2 ais 4 23 fs 28 a} 2% 3 2% 3 : 3 
_  25.. | 2x5 4 225 23 | 2 22 33 
ge 1..\2h | 2h ee ee eae | Oa? ae 
aun rates range from those current on the very best paper to those paid 


for which the Bank rate is usually required. 


The variations in silver have been slight, and have about 
counteracted each other. On Saturday there was a small 
inquiry for the East without causing any change in the quota- 
tions. On Monday the spot price remained at 24,7,d, offers 
‘or India being made at 242d, the forward price declined 
jt 245d. On Tuesday a decline of 4 


i 





took place 
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eee 





Silver.—Bar silver, fine, 24 7.d per oz standard; bar silver, two 
months’ delivery, 24%:d per oz standard; bar silver, contain- 
ing 5 grsgold, 24/3d per oz standard; bar silver, containing 4 gr 
gold, 243d per oz standard ; bar silver, containing 3 grs gold, 24 {ed 
per oz standard; cake silver, 264;d per oz; Mexican dollars, 
23jd,nom. Quicksilver, £8 153—3 per cent. discount. 

The foreign movemeuts of gold to and from the Bank since 
last week have been as follow :— 





ARRIVALS, £ WITHDRAWALS. £ 
Wee. Paris <s<cccteee 6,000 Fri., Malta..... be dobatua 20,000 
INOUSNEES cosecvocccecs. SOOO 
20,000 20,000 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted to 
Rs.116,600,294, at prices ranging from ls 315d to 1s 3 31-32d. 
The following statement gives the result of the sales from the 
beginning of the current financial year :— 














Rs. & 
April 1, 1901, to March 31,1902 ..... ecoee 275,895,050 .... 18,379,611 
April 1, 1902, to July 23, 1902 .........0.. 63,077,677 .... 4,186,323 
WOU CONE CORY FO ince sdivasoncoveuss 4,092,500 wo 272,313 
67,170,177 cece 4,458,636 
Allotments since last Friday :— 
Rea. 

Wednesday...... 2,065,000 in bills on Calcutta..,... \ At 1s 3 31-32d, about 
“ ¢aeees 1,909,000 in bills on Bombay ...... 65 per cent., above 
ay techs 26.000 in billson Madras ...... J in full. 

9 «sw eee 52,192 in bills on Calcutta...... l atis 4d 
99 eee aee 14,000 in bills on Madras — 


The amount to be offered next week is Rs.4,000,000. 

Messrs Prescott, Dimsdale, and Co., Limited, announce that 
they have acquired, as from July 1, 1902, the old-established 
banking business of Messrs Hilton, Rigden, and Rigden, of the 
Bank, Faversham, Kent. 

We are informed that, as from 3lst ult., the name of the 
Union Bank of London, Limited, will be the Union of London 
and Smiths Bank, Limited. The arrangement for the amalga- 
mation of the businesses of Messrs Smith, Payne, and Smiths 
and their allied firms with that of the above-named bank 
having been completed. 


LONDON COURSE OF EXCHANGE. 


rt 


Price Negotiated on 'Changs, 











On, Usance. ee _ 
July 29. July 31. 
sceocceensenesvecsesess] ORG 2 8s SD Ris bb B.D 
Pec cei tt!'| Smonthe| 25 32h 25 374, 25 31t 25 364 
Marseilles .....csccescccsesvsers do 25 324 25 374) 25 325 25 374 
AMSterdaM ...cceecreceverecess Atsight 12 23 12 12 2% 12 3 
DittO — sevceecaceseceeeeers Smonths 12 44 12 43:12 4§ 12 43 
Berlin ..ccccccccccccccccsecccees e 20 53 2 63/20 59 2 63 
Hamburg ...----ssceeeeees eeeee " 20 53 20 62,20 539 WwW 63 
Frankfort ......--ssceeceess evece es 2059 2065, 0 5S WwW E63 
Vienna and Trieste ........+6:- ® 24°18 24 23/24 18 24 2B 
ANtWEFP. ...-eceeccneocererens oe] " 25 332 25 38j 25 324 25 375 
Bt Petersburg ....-.+eeereres eee " 245 23 244 25 
MOSCOW ..eeecesseccccsereces eee ” _ 24¢8 24he | Ohta 24h 
Genoa, Naples, &c... eevee " 25 Joy 2 863 25 75 25 85 
| Madrid, Barcelona, &c....... eee n 34 54h 34 Sts 
Lisbon ..-ccceccccvcscese eereee ry : $14 412 ? 40 rx 4lyy 
| NONE cencvesssexcsus=s ; s 25 425 25 474 25 425 25 47) 


The discount quotations current in the chief continenta] 
cities are as follows :— 


Bank Open | Bank Open 
Rate, Market Raia, Market. 
3 2 3 z 
Paris ....+. 3 May 24, '001 2% Genoa...... 4 


Berlin...... 3 Feb. 13,'02] 
Hamburg .. 3 Feb. 13,’02} 


Geneva .... 33Feb. 27, 02} 23 
4 St Petersbrg 44Mar.15, ’02;nom, 


Frankfort .. 3 Feb. 13,'02] 14 | Madrid .... 4 Aug. 21,01) 4 
Amsterdam 3 June20,'01] 2} Lisbon .... SgJan. 11, 99) 5 
Brussels.... 3 June20,’01] 2} | Stockholm.. 4}Jan. 9, '02) 4 
Vienna .... 33Feb. 6, '02] 2 Christiania . 44Feb. 5, 02; 4% 


Rome ....+. 5 Aug. 27, 95] 4 
Turin ...... 5 Aug. 27, '95] 4 


At other centres the latest recorded quotations are :— 


Copenhagen. 4 Feb. 6,02} 4 


% 
New York (call money) 24 to2} Calcutta, Bank min. «eve 


5 
Ditto (endorsed Bills) .. 44 to5 | Bombay, Bank min....... 3 
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y . } a : rte 
OREIGN RATES OF EXCHANGE ON LONDON. regard to the unification scheme. Chinese Jo } = 


4 
| 
| 


nS har 
5S have 


: . | fair demand on the project - abolition of the likin dutie. E 
\ Rates ates h > is e I 3 yr Aa o > ra) = a an 7 m 
i : Latest of Bx- (Ueance ed of Ex- |Usance. | of the sues veing point | Li gher r on the week. 4 here Is a ris, ' 
t Dates. range | change. of 3 in Russian Three- and- -a-Half per Cent. bonds wha, W 
rae ; . ns ond \okgeet Egyptian Unified has reacted to a small extent. Danis oe te 
+e Paris .....- Aug. 1 25°16} Ch’ques Rio Janeiro.... July 23 fs 90 yeu ute onc aves ¢ A } al aie Us and ; 
Brussejs....— 1 25°19 » Buenos Ayres.. July 7 4844 90 dys st > I q : h bonds have advanced, though not ast e result of d ings T 
é Amsterdam . — 1 12:12} | Short. Do Pm.onGold July 31 130 | in this market. Japanese Fours continue to r Ve & good 
Berlin.......— 1) 20464 »  Montevideo.... July 9 51384 [90dyset | deal of attention, and the price is 2 higher, at 858. Smears a 
Do woe 1 2344 3mos. Bng Sng Sele adv and } ‘ hi ) oe 
Hamburg .. July31 20°47) , Short. Melbourne .... Junel7 { disipm 60dys a are steady and unchanged, while Portuguese hay @ given 
Frankfort ..— 51 2047) =m Bydney --...+.- - 17 § digi pm way, the meeting of bondholders having been taken ¢. ts 
Vienna .... Aug. 1 25°96 " Adelaide ...... = & disgnm a3 | demncebebiaiie . eas = * 1 taken to 
Bt Potersbrg July 31, 9410. | Simos. Calcutta ...... Aug. 1” 13?) |tetg’ph | demonstrate the futility of opposing the convenio pro at 
New York ..,Aug. 1. 4852 60dy at Bombay ......— 1 2/3) | tr’nsfr | posais. In the South American dep irtment Argent; 
Lisbon ....July3l 414 Sight. Hong Kong.... — 1 1/83 transfrs | an Srazilians show firmnes ‘alia Bea fees : 
Madrid ....— 31 5445 ' Shanghai......— 1 233 o ind Brazil : ; y firmn 8s, most or the loans having 
a. oS 25-42 advanced about } to 1 during the week. Uruguays q Bi 
: Chilians are steady, while Venezuela bonds hay fall - 


ib The following are the standards for gold points of the | to 29}. The following are the principal rates for ¢ 2 


r continuation 
peineipal gold exchanges :— | charged at the settlement :— Argentine, 3} per cent.; 


Brazilian 
Trancs. FRENCH. Marks. GERMAN. Dollars. AMERICAN, Z1 MALL, 





; 3 34 per cent. ; Chinese, 34 per cent.: Ja ese. 3 eC ie 
‘ 25.32 p- mille for us 20.52—5 per mille forus 4.89 —5 per mille for aa m....1,: | _ + 1 3 I vent. ; pan » Yo per cent,; 
hit 25.224—Par 20.43—Pac 4.867—Par | Turkish B, C, and D. 3% per cent.; Uruguay, 3! per cent,: G 
ae 25,12 p.milleagstus | 20.33—5p. milleagstus | 4.827—8 per mille agst us | Ottoman Bank, 3 to 5 per cent.; Anaconda, 3 to 5 per cent. q 
be The latest exchanges are :— Rio Tint 5 to5 per cent.; Peruvian Deb., 3 to 5 per cent,: H 
2S] . es “17 . ( Prof Cc yer 2AYT * p o 7 a 1~A . + gent 
i French “ cheque” exchange 25f16}c, or 2? per mille against us. do if “ to 7 per cent.; do De f.,5 to 7 per cent.; Egyptian L 
AG German short exchange .. 20m. 46ipf, or 2 per mille for us. { nified, é to 4 per cent.; Italian, 2 per cent.; Russian, 2 per L 
be New York exchange} $4.881, or 33 per mille for 1 | cent.; Spanish, even to 2 per cent. " 
; P 7, © Y i i0 us. 
bY _ “ac . rt eove . i? 5 
12 Cable transfers "| | The following are the latest closing prices, &o., of some of a 
' 
THE STOCK MARKETS. | the leading stocks :— “ Making-np ° ¥ 
h { ~~ > ee ‘anne det ut “ e—Closing Prices. Rise Prices ¥ 
te _ The settlement in mines was approached w ith some trepida- | Lams Week. Tedar. or Fall. July a duis) 
% tion, as, Owing to tne further fall that had occurred, it was | argentine 5%, 1886-7 ...cccce0e 95% .. i .. + 1 .. B.. & | 
il ‘ feared that considerable trouble would be encountered. Ther Do 1891 Funding were ssesece S75 oe 985 ot ta HH. $i} d 
ae ei 1 : P ‘ Do National Cedulas“B” .. +2 ° 42 ° o 425... 4 
was a great deal of difficulty in putting it through, but so far | prazitian 49% Bonds, 1889...... 714 ..  71P  . i. Tle. Ti y 
only one failure has been announced. In the general markets the | noe Ww. of Minas 5%. ... ebeee - OF .. 85) + §.. 83 .. MH : 
, : antintic : gyn: 9 senite wide variations | Bulgarian 6%. } eecccccccecs 91x : co ce +s 60 Sop ce BD 
volume of speculation was small, and despite wide variations | Gyifian 44%, 1895 .-.... 0... B14 ce ee 
In prices, there was little difficulty in arranging the account. | Chinese 7% Silver, 1894........ 93 “A ee - 9% .. B 
1% The features of the making-up were a big decline in Home | Do Gold 1e95,5% .....-.0.0.. 10k s+ wz +d as 10M 
oe : yf —" > <*, : Sgyptian 4% Unifie ebt .... ‘ oe 3 oa 4g CIi . Wy 1 
a Rails, and a remarkable appreciation in Americans. In the De 34% Converted ....... ce” so GR 1 36 ck os oe 
y | former group, the biggest fall oceurred in South-Eastern | French 5% Sanesseess Seasdeos . 100 -- 100 ais . Mi 
; Deferred, which made up 4} lower than on July 9th. North Garman lanporiai 3%, 188022 —_— "2 ce  . 98h. Oi 
ae , ° + «<? . 4 , be 4 yy 42 tere “$s se 4 +. © Sa, ve ot 
7 Western and Lancashire and Yorkshire each los t 4 poi ints, | Greek, 1884......... preees te ie. ae ae |. eae 3 ‘ 3 33 
33 Midland f i Bar , 3 o Monopoly, 4%......... m SS @ oe - er 
7. Midland Deierred and Hull and Barnsley 3}; Chatham | nauerri ian (ims fe a 5 22105 an 
: ' Seconds 3, and Great Eastern 2? In the American market, | Italian §% Rentes ..... cs ae ae |. » 101¢ .. 101 
7s Milwaukee moved up from 182 to 1934, Ate ions rose 93, an 4 Japanese 4% Sterling ........ 85 «2 85f «6 + 4. 85$ . 
ee : : i oe 1) an : ee Mexican Conv., 1899 ......... - 102 ~- 102 cose ee oe MULE oe AY 
Iilinois Central and New York Central 94 each, while there | Peruvian Corp.6% Bonds...... 76 ——— peas wo 15h 
were gains of 4 to 5 in Chesapeake and Ohio, Norfolk and | Portuguese 3% ............. wee = 29Rw. 295 . = » Bt 
4 Vestern. Southern Pacific. and Union Pacific | Russian Ser. 10, 4% .......0.. WOl} .. 01h . 102 .. 10 
a. waeeern, iwhern Par _— id nion | cific. ; . : Spanish 4% Sealed ............ 805 a. 84 » 89h 19 | 
ie [his week. though there has — very Hittite oe ise O} — 34 aaeeett eevee ° me ee = he a “s ee ‘Stk “ 2 
jusiness, the tone is rather better, and prices have hardened O Beries "B™ .s.sseeereeere 9 ae (Mee OE Cs ; 
Pee : a ; | ) United States 4%, 1877 ........ ML 6. BML wk ee oe oe 7 
in severaldepartments. Consols remain somewhat flat, and Do New, 4% ..csscsese. cee AO en Me ka ei 2 
i Corporation and Colonial stocks are neglected. Foreigners are | Uraguay 34% Bonds ......... ° 54 ee 53x ww — he SSE OM | 
. ey oe ; : : : Tene? 20 a as Ol ee 
i steady, with little business, but there has been a recovery in Venezuela 5 oy 1881 .....4..++. aes : . 
g Home Rai in which the dey . | 
‘ rapw amaton : ae 
Fie far, Canadians and Americans have displayed less buoyancy, | closed a reduction in the account for the rise and an increas 
‘= and variations are a little irregular. There is no feature in | inc naanilienila for the fall, with stock in rather short suppl 
: l’oreign railways. In the Miscellaneous section, London | so that rates eased off to some extent. The result has been a 


Docks have fallen a bit flat.and Iron and Coal show irregular | recovery in quotations, assisted by the fact that the Mu 
movements. The decline in South Africans has been checked | accounts as they are published put a better aspect on 


+} +4 


4 
| 
i Ce ee ement, but has not been replaced by any marked | results of the half-year than the mere a lend uinoun ¢ 
a8 upward movement. The mining groups are, in fact, stagnant | ments. The advance, however, is ne “ithe very general nor 
: generally. very pronounced. There are gains of about a point eaca i 
We are informed that Mr Hermann Knem yer was declared | Hull and Barnsley, Lancashire and Yorkshire, Great Westert, 
| a defaulter upon the Stock Exchange on 31st . ult. and Midland Deferred. North-Eastern Consols were put 
Home and Colonial Government Securities. Owing | in ten yn of the dividend announcement, and, th ough It 
partly to renewed scarcity in th money market, and partly to | was somewhat Gisappointing, have retained part of the advance, 
the difficulties at the mining settlement, C 


onsols have again | which amounts to 1} on balance; the dividend is 4) per ¢ 


] ‘ 1 ay el, L ) ° .4 1} ; . , : "7 S + a? fern d 
been Weak, and show a distinct fai iS compa d with last week, the same as at this time last ye ar. S yuth Wes suCll D f rred 


reciation had certainly gone too British Railways. The settlement in Home Rails dis : | 

















t The National War Loan is also quoted lower, while Exchequer | has risen 2, while South-Eastern issues show weakness 
s | Bonds, 1905, show a slight recovery. Colonial issues are very | account of the requirements for new capit il expenditure. | 
t i quiet, : id Australasians, owing to the Victorian loan fiasco, | Brighton “A” got a check fora similar reason, but is quoted {| 
ji show some weakness. South Australian nd Western Aus a point higher than last week on balance. North London Poi 
1 tralian Three per Cent. stocks are ea h quoted « & poil it lower | stock is 3 points up, as the amount of stock being sme 
fy Snen last week. Ceylon Three per Cent. Se ribed shows a | it was antic ipated there would be an improvement » . | 
| slight improvement. British Corporations are quite neglected, | the dividend, which is justified by the fact. Furne a: a 
$ | the only movement in the list being a rise of a point in Stock- | however, has fallen a Sree and Metropolitan ¢. 1 | 
'y | port 5 per cent. stock. Scotch stocks show some recovery, North British Ordinary | i 
re ee nails. Fara | being { higher than last week. The following a the si 
* Last eee -  "\Move. | Of continuation on Home Railway stocks at the sett ay ca 
Z } week. Bat Mon. Tues. Wed. Thars. Friday'ment. | Brighton Deferred, +; South-Eastern Deferred, ,; Caled Hal n | 
e | Cons. 22% until 1905) = Deferred, 2s to 3s; Great Northern Deferred, 28 to 98; “°° 
e then 24%, red oe f 55 3s 2 and Barnsley, 2s to 3s; Chatham, 6d to 1s; Great Hastern, 3 
{| 28% ved. 1905 Bai 98 9 98 ) | 98 9 2 9 ~,, | tog; Gre at Western, } to 3; Midland, § to } ae Wester’. 
| weeal War Loan ‘ 9 a i ie gg to 23 6d; North-Eastern, } to 4; ort 
t i} OStOCK ........ $849 98839 . 9839 a 5° 
: | Bachogner 3% Bate) loon loomacsleor Sa a : The traflic returns of eighteen principal E ngiish a” | 
3 {| Do re 4. 1905..." 100 +10) ‘2100 3100 3} t IC L004 gs lines, as given in the accompanying table, show an int : eed 
e || GocaiLoans3% Stk. 101 2 101 2 101 2 101 2 101 2100 2 10 2\— § | £27,895, equal to -1°6 per cent. for the week, as com 
: | PadinScnd iS” 3p 44 Sot 9, Sach 2h ts) &) bef Sart S'S [= 2, | With the corresponding week last year, and the three panty | 
: | Do 3% Fe d., 1948.. 1024 19 1004 14 1004 14 1004 24/100} 142004 145100 1 |— 4 | | Scotch lines show an increase of £3,811, equal to : pibitad | 
3 a; 1926 BBq 92 88) 92 Bde 95 884 92) 084 9) 884 93/88 9I— 4 | For the current half-year the English and Irish lines ex | 
t Rupee 1854-5.. 643 54 644 54, 674 54 644 54 G4e 54 6445 54) 644 53) | he 5S eotcn line 
- Met. Cons. 34% .....1084 94.108! 94 1084 991081 98 1081 Sf 1p8t of 108s 94°. | increase of £55,725, or 0°8 per cent., while on tne 5 “Tne ater | | 
- Foreign Government Securities. —International ere ern eee ee ee July 1st, 98 || 
- have been very quiet, but the tone is 1 rnational stocks | are calculated from February 1st instead of from /U! | 
i : 7 . : . irm. J urkish Groups | in the case of the English and Irish companies. ’ ath {| 
Z nave move lup ag alin, ee igh nothing farthe r has transpired with i The receipts of all the Associated C ompani es ot thé Briti 
at oO —= ; 





eel 
LL 


IG 


«+ 


2 se or ee 
, 207 


ae ee eet 


& 











August 2, 1902. ] 


Electric Traction Company for the week ended 25th inst. 
amounted to £14,868, being an increase of £2,657 as compared 
with the corresponding week last year. The aggregate receipts 
to same date since the commencement of the year am yunted 
to £356,890, an increase of £83,258 as compared w ith last year. 
The total route mileage operated this year is 286} miles, as 
acainst 275} at the corresponding date last vear. 

Subjoined are the latest closing prices of the more importa 
issues as ccmpared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposes :— 

“ Making-ap ” 
-—Closing Prices—, Riau me ie 
Last Week. To-day or Mall. July 28. July 9. 
Barry Deferred Ordinary...... 954 ee SY Seles. -werear ca ae 
Caledonian ......eeeeceeereceee 26 ery 3 


Do Deferred ..... eeseerscere 53h ee 338s 
Cantral London Ordinary...... 1964 .. 1063 .... - oe MG 2.1 
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City and South London........ a 72 a 72 744 
Great Central Preferred ...... 295 «- 295 « Se Cie ae 
Do Deferred .....ccccccccere IS ne | B.» 155 5 
Great Master ....csseeeccceee 1005 ee 932x ; mts 101 10 ' 
Great Northern Deferred...... 42 nem 4144 ww - b.. 42h 434 
Great Western .. chee ee es 144 14 .. 1423 144 
Hull and Barnsley ecocese 45 an oR 4s » 453 .. 485 
Lancashire and Yorkshire .... 103 -- 110 ‘ 1 .. 109 ., US 
London, Brighton,&c,*A”" .. 135 oo 136 . a ae 136. 
London, Chatham, and Dover.. 155 . eae ce cele . 1% 
Do Arbitration Preference .. 100 . 20 ae - se 100 192 
London and North-Western .. 165 ~. 6 “ee } 


London and South-Western.... 

Do OS” ae eece 
Metropolitan Consolidated .... 
Metropolitan District.......e+. 
Midland Preferred .........e00 
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ee ee PN 
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3 
7 
| WG Deterred 2... n-ccccccccecs 6 ee 695 + ee: ia 724 
North British Ordinary........ 4 ~ 422 4... 42% 2} 
| Do3% Preferred .-.--..-.-+¢ Blt as 814 » Sls 8 
North-Eastern—Consoig ...... 1514 ‘ 153 a l Bb we 
North Staffordshire............ 110 Lil l . } ll 
South-Eastern“ A” ......-06 58 574 ee R oe Bt .. O35 


American Railways.— Prices in this market continue to 
move strictly in accordance with Wall Street in 
these have been of a somewhat conflicting character. Further 
cansiderable amounts of gold have been engaged for export 
from New York, but they do not seem to have seriously 

ffected the monetary situation there, while the crep and trade 


The variations on the week are not 
biggest being an advance of 33 in Nort 


Revenue 2nd Half, 1901 


Name of Railway. 
Gross Work- Fixed 


























Le ig Kx lrg 
ipt ense 
£ £ £ i x x x £ 
284 72,4 7 4 Barry I 
§ i I 4 Brecon and Merthy l + 
186,44 l 69,148 ni Cambrian 
+ 4 Central Lo n 
62,6 2 21,713 1f 2s City andS Lon ‘ 
402,054 « 60,454 2 3 Furness ‘ 7, 4 + 
1666 3 422,733 nil. nil. Great Central ¢ 
3120,664 7 63s lt 42% Great Eastern . vurced 5 
504 64 > 24 32 Great Northern ; 
601 2 1446,068 24 6 Great Wester l 4 
241.4 14 126,907 nil. 15 Hull and Barnsley 4 
8) 34,981 3 45 Lancashire aud Yorkshir ; $94 115.4 
7353,440 4 455,413 44 | 64 London & North-Western 149 45, 4, 
“ 2,9 , 7 09 ‘4 London & South Wester O27 “ ‘ + 
x x67 441,695 24 7 Lon. Bri & 8. Coas 3,921 15,748 69, ; 
a,6 12 46,8 335.8 Lon., Tilbur cs hend 8,3 é l } 
& 4 c,cer Of / Maryport an‘ Carlisle ‘21 1,61 <4 ; 
20 4 1 ot 24 24 Metro; litat a ae 33] 4 
] 4 ; ni 1 wolit District 6,5 
454 , 
2 $i : : 
999 1 ishire—Rail 
GOOG, 6 ae aw s 
71 0, 29,¢ ¢ 
+74, 930,529 . x ¢ Ri j 21,64 
; ni 
1401, 264,022 106,968 34 | 34 Taff Vale ers ,719 13,912 17,631 17,72 
”? oa % 7 at | : ‘ 77 a* 
LOF, 3} 44 Caledonia : 7 4} + 4 
4 t 9 5 1? > WwW t 7 4% 
= & 2g Giasgow & South-Westel 4,994 } 
sat 13 3 Great North of Scotiand l 
as 4 x 4 nil. nil. Highland* ; L 5 ,238 13,7 


4571 3 3S North Britis Seis oets 52,381 33,37 
[Rish 

6 Belfast and County Dow: 3,708 7 4.44 

54 Belfast & Northn. Counties 6,3 3,152 + 

99,298 1» nil, Dublin, Wick., & Wexford s 4.9 46 





755 64 6% Great Northern : 12,993 42 
158,215 3. 3 GreatSouthern & Western 17,643 11/3 
l 34 3 Midland Great Western 4.175 - 





* From February 1. t On Preferred Converted O 





reports continue to be of the most encouraging character. | 
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The following are the latest closing prices, &c., of the mos} | 
‘* Making 


prominent issues :— 

ea~ 
; Last Week. To-da 
Atchison Com. ......... 4 , 





eeeeeee ‘4 ** . 
Do Preferred ............ ace 6 Nit‘ “ 1044 
Baltimore and Ohio.......... 1125 - Al 
Do Preferred ................ 3 a8 
Chicago, Mil., & St Paul, C Stk ] sai 1904 
Denver & Rio Grande Ord, Shs, 154 454 
Do Preferred Shares ........ B6x . ; 
Erie Railroad Com. Stock . 
Do Ist Pref......c.0.s- = : “ 
Do 2 4 : 


llino 

Louisville lle, C Oo ] , . 

New York Centra! Shares a a 167 

N.Y., Ontari g 

Norfolk & Western Comm 
Do Adj’t Pref. ....... . 





Northern Pacific Common ‘ i ° 
Pennsylvania R.R. $50 Shares... : ® ‘ 
NDS hacuedsasiees ecdirsicee ay 544 
Southern Ordinary ...... ‘ ; O45 
Do Non-cum. Pref, .......... it } 
Southern Pacific .......c.e.ees 4 ‘ Ot ° 
Union Pacific Shares .......... 0 ee © T' 
Wabash Pref. Stock .......... 48 ° 47 
Do6 % General Mort, Carts. 73% . 73 


Colonial and Foreign Railways.— 
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Miles Open | 
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120, |i 
a : + a & z 2 4 if 
ti 2 ; 3] TE 
< a ie 
6 {if 
3 4 43 } 
, 
‘ 
; 4 4 } 
+ 4 sen tf 
2 ‘ iy 
? > 2,609 i} 
21 , 852 if 
+ ~ 2 - i? 
47 50'4 2 ‘ 487 if 
2 ‘ 414 if 
. > © 64 ; 
é 49,144 13. If 
16 4 4 54 i 
114 7 4 2n4 e ; : ; 
4 4. 4 i 
4 L « 1 ‘ 3 i 
3 ; - - t if 
7 : 
: if 
‘ z 
4 g i 
7 7 2 j ie 
} 62.7 if 
4 é le, 4 4 ; 1 
7 14,177 , 151,27 152 2, ; i i 
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+ + 1 > é © ‘1 : if 
- - * 7 s a ie 
4 4 - 1 4 528 iF 
7) 98 ? ? ; é 46,27 4 76 If 
em |B 
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if 
sa . tate TE 
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1901 ¥ a " if 
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Dy Den x ts ; ‘ Sit 
3,8 4 3,574 Erie “ i wig 
S I ‘ } Pit 
1,317 4 $921 Louisvi. & N 2 lf 
1 28, 5M K 24 if 
5 + 2 New O Nut ie 
351.3 Nor Ww Li } 
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and there is a further advance in Interoceanic Debenture 
stocks. Argentine Railways have attracted but little attention. 
There is a fall in Argentine North-Eastern stocks, and Buenos 
Ayres Western is a point lower, while Cordoba Central (North- 
West Argentine) Debenture stock has risen 2, and East 
Argentine Ordinary is 3 up on the week. Brazilians show 
firmness, Central Bahia being quoted 2 higher, and Leopol- 
dina shares have gained a fraction. A noteworthy advance 
has taken place in the stocks of the Antofagasta (Chili) and 
folivia Railway, while Cuban Central issues have declined. 
Rates of continuation :—Grand Trunk Ord., 6d to 1s; do 
Ist Pref., } to}; do 2nd Pref., 3s 6d to 4s 6d; do Srd Pref., 
ls 6d to 2s; Mexican Ord., 9d to 1s 3d; do 1st Pref., ,‘; to 
$;; do 2nd Pref., 1s to 2s. 


The following shows the net movement on the week in some 
of the principal issues :-— 


“ Making-up” 

-—Closing Prices— Rise Prions. 9 
Last Week. To-day. or Fa!!. July28. July 9. 

Bombay, Baroda, &c........... 157 is at ae ee ee = 
Buenos Ayres and Rosario Ord. 60 i 60 ki ka a6 ee 1314 
Buenos Ayres Great Southern... 132 ae eee) ef 131} oe 138% 
Canadian Pacific, Shares...... 142 oe «6B Cte DR we 1413 + ar 
Grand Trunk of Canada rd... 13% .. 13th .. + Ave 1s os 
Do First Preference ........ 107} .. 07h «2 + Je 1074 .. 1 ; 
Do Second Preference ...... 913 .. 92 «2 + ve Q2b+s os 
Do Third Preference ..... ca ee ee Se 2 ee ee 40% “* a 
Great Indian PeninsulaB .... 22 ~~ =e soil k > ae eer a oe a 
Mexican Ra lway, Ordi ary . ey ee we gee ee oe 
Do First Preference ........ 684 .. 695 .. + 1 oe 68h +6 69 
Do Second Preference ...... 25 a 254 + Divo oe: 20 
SD ishidgnrsxtdsnennesssches ze 45 — § ce Shee 5 
ee <P ia <a — ae 


Miscellaneous.— The variations in prices of London Bank 
shares this week are mostly due to the deduction of dividends- 
In other banks, advances have occurred in Canadian Bank of 
‘Commerce, Bank of Australasia, and National Bank of Egypt. 
Breweries exhibit a little more strength, Watney, Combe 
Preferred Ordinary having risen 3, and the Deferred 1. There 


Whitnall, Walker and Homfrays, and Wolverhampton and 
Dudley Breweries. The Preferred and Deferred stocks of the 
London and India Docks have each fallen 2. Hudson Bays 
are in good request, and have changed hands at 28. Among 
Iron and Coal, Sir W. G. Armstrong and Weardale Steel show 
an improvement, while Fraser and Chalmers Preference and 
Robert Stephenson Preference have declined. Gas Light and 
Coke stock has risen a point, while Welsbach Preference has 
lost one. Advances are marked in United Alkali, Salt Union 
Preference, Schibaieff Petroleum. Lawes Chemical Manure, 
and Fine Cotton Spinners, while lower prices are recorded for 
Eastmans, Frederick Hotels, Carlton Hotel, Hotel Cecil, 
Lipton, Lyceum Theatre, and San Jorge Nitrate. 


The following are the prices and variations of the more active 
shares :-— 


MISCELLANEOUS, 

Closing Prices. Rise Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fall. Week. day. Fall, 

Allsopp Def......... 16 .. 16 .. | Linotype Def...... Bae we ee a 
Anglo-American Tel 474 .. 44x..— § | Lipton ............ Ig... 1 ..—& 
Armstrongs........ _ . + gs | Lon. & County Bankl034 ..1034 .. .. 
British Elec.Tractn. 13... 13 .. .. | Lon. & West. Bank 64 .. 624x..— % 
Coats (J.and P.) .. 42... 43)..+ #} Lon.Genl. Omnibusl05 .. 95 —10 
Eng. Sewing Cotton 4.. 4... S.AfricanSupply,éc. 7 .. 62 ..— 3 
Gas Light, &c...... 9] - 92 ..+ 1 | Vick’rsS’ns& M'xm 22... 29 ..+ 4 
Guinness Ord ...580 ..580 Spiersand Pond .. 12 .. Jl4x..— 4 
Harrod’s Stores.... 34.. 34.. U.S. Steel Corpn... 403 .. 40} ..— 4 
Hudson's Bay...... 274 .. RR os <s Do. Pref......... 934 .. 92x ..—l4 
Imp. Ottoman Bank 125 .. 123... .. | Welsbach Ord...... oe 

Mines. 


After all the trouble anticipated at the mining 
settlement, only one small failure has been announced, though 
no doubt there were a good many narrow escapes of the 
hammer. The end of the settlement steadied the market to 
some extent, and movements, on balance, though veryirregular, 
do not display that general list of declines to which we have 
become accustomed in recent weeks. Rand Mines are 
unchanged on the week, at 118, and there are small 
declines in City and Suburban, Durban-Roodepoort, Jubilee, 
Modderfontein, and South Rose Deep. On the other hand, 
Geldenhuis Deep and Geldenhuis Estate have risen t, Meyer 
and Charlton ,*;, andimprovements of about 4 each have taken 
place m Dnefontein Deep, Heriot, Kleinfontein, and 
Robinson. Jagersfontein have again advanced, while 
De Beers have relapsed. Rhodesians are firmer, Chartered 
being steady, at 34. Rhodesia Exploration have recovered 
t, and there are small advances in Geelong, Loma- 
gunda Development, and Mashonaland Agency. Globe 
and Phenix, Rhodesia Goldfields and Tati Concessions 
have declined. In the Australian market, Lake Views 
show a small recovery, Great Fingall and Golden 
Horseshoe have risen slightly, and there are fractional gains 
in Burbank’'s Birthday, Ivanhoe, and Kalgurli. West Africans 
are better on the whole, advances having occurred in Atlas, 
Bibiani, Effuenta, Sekondi and Tarkwa, and Taquah and 
Abosso. Waihi shares are appreciably higher, a satisfactory 
circular having been issued to the shareholders. Indians are 
steady, the only change being a small rise in Balaghat. 


ee 


are also advances in the Preference shares of Groves and | 


Anaconda. 
TRANSVAAL Last 
Go.tp MINEs. Week, 
Fe a 2% 
ABBOT cocccccovesere 8 


Aurora West United 17;.. 

Bantjes Consolidtd. 1; .. 

ORG os cscccese 6yh.. 

Buffelsdoorn Estate l;.. 
l 


Champ d’Or 
City and Suburban 6 
COE: cacanent cose 3 
Consold. Main Reef 2 
l 
7 


Croesus (New) 
Crown Reef........ 1 
Driefontein 


DT ST Ee SI Dd 


Durban Roodepoort 5% .. 
East Rand Prop. .. 8% .. 
DEE “cogetusews Bae 26 
OS Tt... 
Geldenhuis Estate 6§.. 


BHROND .casvecsce a 
Glencairn Main Rf. 


Bes 
Glynn’s Lydenburg 2;%.. 


Goch (New) ........ 3 
Henry Nourse 9 
Heriot (New) ...... 7 
NO. chasse steed 6 
DUOTE onan csses 4 
Kleinfontein (New) 2 
Knight's 7 


Lancaster ........ a 
Lancaster West.... 2¢.. 


Langlaagte Estate.. 33 


Langlaagte Block'B 1% oe 


Luipaard’s Vlei.... 2% 


May Consolidated. . 4th. . 


MeyerandCharlton 5% 


Modderfontein .... lle .. 
Do Extension .. 34.. 
PIED sxubibinevess« Se. 
North Randfontein 14%. 
Porges-Randfontein 1¢.. 
Primrose (New).... 42g.. 


Princess Estate.... 12 


Randfontein ...... 3% ae 


Rietfontein (New).. 23 


Robinson DeVilliers 113 “se 
Do Randfontein.. 1 .. 


Roodepoort United 4 


Salisbury .......... i .. 
PD. Sonkeween eon lyy.. 


Simmer&Jack Prop. 2 


Transvaal Gold.... 23 ; : 


Treasury 


eee ee 34 za 
Village Main Reef 8% .. 
Co er | 


i, ee Ase .< 

West Rand ........ 2 

Wolhuter Gold .... 5h .. 

Worcester ........ 23. 
Derr LEVELS, 

Angelo Deep ...... SB. 

Crown Deep ...... 16 


Driefontein Deep.. 2% ie 
Durban Roodepoort 3} .. 


Ferreira Deep .... 7 .. 
Geldenhuis Deep .. 11} .. 
Glen Deep ........ 54 


Jumpers Deep .... 44... 


Jupiter 


Knight Central .... 3g a 
Knights Deep...... . 
Langlaagte Deep .. 3). 


Closing Prices, 


Last 


Week. day. 


Aiheabah Concess 3 


Ashanti Sansu ‘ 
British Gold Coast 1 
BussieAsie Concess. 


B «es 
Fanti Consolid. 10/-4;pm..;;p 


Last 
Week. 
Associated Gold.... 


East Murchison Un, 


Gido Horseshoe Est. 83 .. 
Great Boulder M.R. #4... 
Great Boulder Prop. 186 .. 
Great Boulder Per, 11,4.. 
Great Fingall Cons, 7#4.. 


Hannan's Oroya.... 2 
Hannan’s Brownhill 2 


Cape C pper, | 


oops 


1 hee ah: 


be+t+ | | 
* oer 


° om pam + 


ee 


ae oe 


or 


+. 
Ashanti Consols, 1/-4pm .. 


Ashanti Goldfields 1C4 .. 1 
Sot 


*s 


i 


= ee 


lis 
Associated N.Blocks 3% .. 
3 





| Sons of Gwalia .... 
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British Columbians have attracted a little 
higher prices being given for Camp Birds, | 


e. Ri 
vtrt 


impr 


SoutH AFRICAN, 


Closing Prices, Rise Closing Pri 


Last 


We ek lay sor? it 
- day, F | 
Deep Levers (Con.) ny. Pall, || 


New Steyn Estate... 


Nigel Deep ........ 13. 
Nourse Deep ...... 53 |" 
Rand Mines ...... lh 
Rand Mines Deep.. 33 .. 
Rand Victoria...... , 
Rand Victoria East 2 
Robinson Central... 44 
Do Deep (New). 53 
Roodepoort Central 2k 
Rose Deep ........ 92 
Simmer & Jack East 4. 
Do West ........ 42. 
South Geldenhuis.. 32 , 
South Rose Deep .. 3 
Witwatersrand .... 4 


Lanp, Dramonp, &c, 


Anglo-French Expl 4 
Anglo-French Land 1 
Barnato Consolidtd. 34, 
Cons. Gold Fields... 8 
Do 5% Ist Deb...107 


De Beers AR 22; ° 
BPO Ps evsaeses a 
Do 5% Deb. ....105 
Do 44% Exp.Deb.102 

Exploration ...... - 

Goerz (A.) & Co..... 3; 


Henderson’sTrnsvl. 14.. 
Jagersfontein (New) 25 
JohnnsbrgCons.In. 34.. 


Do Estate ...... lg 

RC ee li. 
Mozambique ...... ig . 
New African a 
Oceana Consolidted. 24 . 
Robinson8.A.Bnkg. 43 . 
8. A.Gold Trust .. 7}. 
Transvaal CoalTrst 3,4 
Transvaal Consolid. 54 
Trans. Est. & Devt. lg. 
TransvaalG'ldfields 2; 

RHODESIAN, 

Bechuanaland .... 1) .. 


Oe Pere i 
British 8.A. Chartd. 3 

Do 5% Mort. Deb.103 
Chicago-Gaika .... 1l}.. 
Cons, Expl. & Devt. §.. 
Eagle Vulture 
CORO  ccensesese l 
Globe & Phoenix .. 4 
Lomagunda Devt... 3 
MashonalandAgney 2 
Matabele Gld, Reefs 2 

PD PENEB cc cccsca 3 
Rhodesia Goldfields : 


Do Limited...... 

Do Expl. & Devt. 5 
Rice Hamilton .... . 
Selukwe Gold...... Zik- 
Tati Concessions .. 1l&.. 
V. V. Gwanda...... l¢y.. 


West Nicholson.... 1g -. 
Willoughby Cons... 1 .. 


Zambesiakxploring 2, .. 


AFRICAN, 
Closing Prices. 


Last 


Week. a 
| FantiCorporation.. & .- 


Gold Coast Amalgd. 5 
Gold Fields E.Akim 3% 
Lond.&W.A.GId.5y. 34 “* 
Lond-AshantiSynd. 2 
Wassau..... 5 yi 


| W.A. Gold Trust..  fs-- 


West AUSTRALIAN. 


; s : : Prices, Rise |} 
Closing Prices, Rise Closing Prices. Rise }} 


Last 
Week. 
Ivanhoe Gold Corp. 7 


lvanhoe South Ext. #-- 
Kalgurli .......+.- Sts: 
Lady Shenton...... Gee 


Lake View Consols 2 
Lond.& W.A.Expin. 

Long Reef ......-- t-: 
Peak Hill .......--+ 1s .. 


W. A. Goldfields .. 1s -- 


CoPpPER AND MISCELLANEOUS. 


Closing Prices, 


Last 


Anaconda........ . & 
Broken Hill Prop. .31/6 
Cape Copper ...... 34 
Champion Reef.... 5é 
Coromandel ...... 
Mason&Barry (£1).. 34 
Mount Lyell (£3) .. 23 


Mount Morgan . 3t4 


Mysore (10/-) ...... 6% 


——e——e—=E=E———— 


Week. day. 


ape 


Closing Prices. 
Last T oF 
Week. day. Fall. 


Nundydroog ....-- : 
Ooregum ....-+++++ 2 
Do. Pref. ....-++- 2 
Rio Tinto Def.....- 42 
Tharsis ......-+-++« 
Waihi ........-0-° 5 
WaihiGrand Jnctn 3 
Waitekauri.....--- 8 
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DIVIDEND © ANNOUNCEMENTS. 

















Dividend % per t= 
Annum. oa 4 : . 
. — S30 | Perio 
Company. Period. To : 28 erio 
Interim’ Final. “2 Year. 
a — 20s = ——— 
Andi Knowles & Sons oe .. 208 p.S. 3 : 
Belg , Dairy ....----/Half Year May 3l ‘ 6 € 6 
Belgravi ir) é 6 7 
Bovru anscees os Aes ‘a 7m > : 1 
B nt Gold Mining. se on : 
yi] ee Conteal et ws ae ls 3d p.s tA 43 ca 
Count of London and 3 | 
Pench Electric ..../Half Year June 30 4 2 o 4 
Cannon Brewery ...... Half Year} June 30 10 ae : : 
Duke United Mines .... eo 6d p.s i mm is 
Gas, Watet and General 
Investment Trust ? , 
Deferred ....--+0-- Half Year| July 28 3 i i 2 
ner ecident Assur 
General A i t i 7 . . - 


tel St Petersburg 
ae _...... Half Year) June 30 6 os 7 
Hayes, Candy and Co... Half Year, July 19 7 . 
! Rotherham 

, an ie eke akan Half Year July 15 7 7 
John Howell and Co. .. Half Year, July19 10 at . 10 
Mazawattee Tea Half Year’ June 21 8 .. 


sees ee ee 
Metropolitan Electric 
ae Su PLY «++ 2 eeues Half Year| June 30 7 co | ee / € 
Mourt Morgan G.M. Month July 3d p.s, ne 3d p.s 
Norfolk and North 
American Steam } 
shippi Year June 30 os a 10 
3 Half Year March 31 5 oe ee os 
Half Year) June 3 6 ee { oe 6 
Half Year, June 30 5 oc Ok. ee oe 


Half Year June 30 10 ee 


Half Year! June 30 10 os Dieta 10 
_ Half Year June 30 6 ° a 
y . Half Year June 3 
Gattl, 2 


Ww: 


+r 





United Caria A 
Stevenson, & Slaters Half Year June 30 5 os ar 
Woolley Sanders Year June 30 ¥ os | 10 10 








Potices and Reports. 


RAILWAY COMPANIES. 

ALAGOAS.—The Government of Brazil have re-opened negotia- 
tions for the acquisition of the c ompany’s lines on more favourable 
terms than those indicated in the report of the directors, va basil d 
to the annual general meeting on April 29th last. 

BELFAST AND COUNTY DOWN.—The receipts for the half-year 
ende | June 30th amounted to £64,327. The working expenses 
were £39,214. After providing for interest and all prior charges, 
there remains at credit of net revenue account a sum of £22,209. 
The directors recommend a dividend on the ordinary stock at 5 
t. per annum, leaving to be carried £1,955. 

CAMBRIAN.—The working of the half-year to June 30th shows a 
balance sufficient, after providing for the interest on the “A,” 
,’ and “C”’ debenture stocks to also pay the half-yearly 
dividend on the * D’’ debenture stock, which has hitherto been 

paid yearly in March. 

CANADIAN PACIFIC.—Subjoined is the statement of 
and expenses as received by cable: 


er cen 





earnings 


Inc. or 
1902. 1901. Dec. 
ith of June— $ $ $ 
arnings ........ 3,180,000 .. 2,702,000 .. + 478,000 
g expenses 2,353,000 .. 1,580,000 .. + 753,000 


' 
For the m 


Gee S 


Workin 


seosee 847,000 .. 1,122,000 .. 275,000 


w n 
set profit 











Aggregate gross earnings 
from July lst to end of 
June 


Ali 


+6,648,000 
+ 1,977,000 


wees 37,503,000 .. 30,855,000 .. 
Aggregate net profits ditto 14,086,000 .. 12,109,000 .. 
The « arnings and expenses of the Qu’ Appelle, Long Lake, and 
Saskatche wan, and of the Calgary and Edmonton Railways, 
operated by this company, are not included in the above return. 

GREAT CENTRAL.—The half-year's results compare as follow 
With those for the corresponding period of last year : 


eeeeeee eee 


Inc. or 
-~- First Half-Year of ~ Dec. in 
1902. 1901. 1902. 
£ £ £ 
Gross traffic receipts.. 1,637,216 .. 1,564,102 .. + 73,114 
Vorking expenses.... 1,107,384 (67°6 1, 112,532 (71:2%) — 5,148 


a diene i . ae ft 78,262 
bal. brought forward... 1642 (tl. eR eas, 7 a 720 
Miscellaneous " receipts 96,252 .. 93,290 .. + 2,962 


- §45,7 182 -- + 81,944 

366,094 .. + 8553 
balance ....., occces ~ 260, 779 oe 179,688 -» + 81,091 
‘ret, dividends ...... 230,438 .. 178,438 .. + 52,000 
orward...... 30,341 .. (1,250 + 29,091 
ference dividends are paid down to and including the 5 per 
 aaeie rence, 1874, whereas last year both that and the 1872 
issue got no dividend. The report states that sulachealite owing to 


627,726 .. 
566,947 .. 


Deb. charges 
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onable meaniane experienced during some m 





























ne passenger receipts have been disappointing. On the 
parcels an ils shown the development that 
ected fr up of new districts, and, for 
the same reason, the r t 1erchandise and minerals show 
increases of fairly satisfactory amou 
a - a ee 
GREAT NORTHERN n analysis of the half-year’s accounts 
gives the following results :—- 
Inc. or 
Fir Half of . Dec. in 
1902. 1901. 1902 
£ £ ¥ 
Gross traffic receipts. 2,748,66 2,697,641 + 51,019 
W é S.. 1,824,615(66-4 °)1,889,049 (70 - 64,434 
Net r 9940 ene £a5 5 453 
et TEVeNue 2.6.66. IEF ,UF9 e 5US 992 we 115,453 
ba i int tf ward 21,124 e 36,531 ee — 15,407 
i uan ec ipts 13 iio ° il 959 ee 58,246 
958,882 - 917,082 -- + 41,800 
Less deb. and pref 
charges, rents, & 739,861 we 720,680 eo 15,162 
Ave ! r dividend 219,021 ‘ 196,402 oe + 2B 619 
Dividend on ord. stk. 210,788 (24°35) 189,710 (23°%) + 21.078 
Bal. carried forward .. 8 233 we 6,692 1,541 
[he dividend on the preferred ¢ linary stock is at the 
rate of 31 per cent. per annum, and ate of 5 per « n the 
**B”’ stock. The coaching traffic show a net increase of 





£3,031, the season tickets being £5,900, and parcels and mails 
7 up respectively, but in the ordinary passenger receipts there 

f £5,986, traceable to some extent to the diminu- 
tion in excursion traffic, and in a more marked degree to the com- 
petition due to the development of tramways, especially in York- 
shire. The receipts from 1d mineral traffic show an increase 

f £40, 155. 

HULL, BARNSLEY, AND WEST RUNS. —-After payment of the 
fixed and other charges, and — contingent additional interest on 
the | second debenture stock for the half year at the rate of 1 per 
. per annum, show aaa balance (including the amount 
tht f neon from the previous half-year) of £22,680, and after 
payment of the dividend for the half-year on the 34 per cent. pre- 
ference stock, there will remain a balance of £13,363 to be carried 
forward. 

LANCASHIRE AND YORKSHIRE.—Subjoined is a comparison of 
the revenue account for the half-year ended June 30, 1901, with the 
corresponding period of the preceding year : 

First Half-vear.- Inc. or Dec, 

"1901. in 





} 
£o00ds al 


¢ 

















£ £ 
Gr tra receipts 530 .... 2575.70 .... + BST 
Working expenses .. 718 (60°6 ©)) 1,598,496 (62-6°.)—- 22.778 
venue ...... BIS nccn 977 264 1... + 48,348 
brought frwd EE? qc ac Se <een 1,732 
el. receipts... 482 to wees + 4,482 
1,051,881 .... 1,000,783 .... + 51,098 
Less de pref.chrgs TORE ~ eee 728,163 .... + 11,357 
l. for ord. div. .. 312,361 272,620 coon + 39,741 
on 1. stock .. 290,470 (34 %) 251,115 (3 %) + 39,355 


Carried forward .... 21,891 .... 2l, 505 sore + S586 
The expenditure of capital during the half-year 
to £601,897, and the proprietors will be asked to sanction the bor- 


rowing of £550,000 on mortgage 
LONDON AND SOUTH-WESTERN.—The f 


accounts compares the results for tl 
with the corresponding peri: 


wing analvsis of the 
e half-year ended June 


Inc. or Dee, 
in 1901. 








Gr tra receipt 2 417, 324 2 6,9 . + 70,327 
W rking exper oe 1,533, 048(64 a 1,551,776 (661%) + 1,272 
"864,276 oe <> 69,055 

Add balan bY cht 
PORCINE. ss wie wecacud 24,200 wa 24,853 oa 653 
Miscellaneous receipts 5,146 .. 3892 .. + 1,254 
893, 622 on 823,966 .. + 69,656 

Less deb. and pref. 
CBATRES .ccccccees 626,328 a 594,111 oe + 32217 
Ava 5 229,855 37,439 
Divid (49%) 211,479 (34%) + 30,711 





k 

railway w orking expenditure was at the rate 
the receipts, as compared with 63:12 P 

show an increase of £10,661, and 1 the expenses ¢ 
as compared with the correspondir 1a! 
is, therefore, £4,070 better than at te 18 
receipts have increased by the sum , 
ture has decreased by £10,838, 
£20,971. 





‘he dock receipts 
rease of £6,591 
The net revenue 
The steamboat 
x pendi- 
improvement of 
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Covered. 


8 
as oe recente 
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Bolitho, Williams, and Co 
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REPORTS TO JUNE 30, 1902. 


Balance 


ec 


ym 


Last 
Account. 





7,126 
2,131 
2,96 
85,863 
2,587 
7,54 


9 


4 





Net 
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Profit. 


£ 


48,553 
15,283 
5, ~ 


504,7 


a 27, 


7214 


47,605 
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Appropriation. 


Dividend. 











a o 


Amount 
Avail- 
able for 
Distri- 
bution. 





Carried to 
Reserve, Balance — 
Cent. Absorb- Deprecia- Forward 
per ing. tion, &e. — 

Annum. ” 





Per 





| 





RTT ERLE eee seth 
: ie cep cken ee beenew ; 
¥ 5 | London and ¢ NEY se eeeeee Sesser 
i | Northamptonshire Union........ * 
4 EO wscbeese ee us vocessesa 
M ¢ - eae) Fen Se Sel 
ais = 
e.: e a LONDON, CHATHAM, AND DOVER.- 
Hie the accounts for the half-year 
- me 
i First H 
if 1902. 
oe: Proportion of revenue £ 
aR A from managing com- 
a PT a ccceskhicnes ane % 
a) Other receipts ........ 57,660 . 
; Bal. brought f orward ee 7,540 . 


Less salaries, &c 


eereee 





The 
the spe: 


+ tnt ' 5 Tay > 
other receipts’ include a 
‘lal reserve 


fund. The 











RDSHIRE. 
£51,781, and t 


i 
i 
i 
j 
i 
} 
| 
hal year bas 0D a 
subsequent half-years is £76,000 


oe aes 


leaving a balance 
mended at the rate 


£65,603, carrying to t} 





% 
x 
314,311 
Deb. and rent charges .. 229,920 . 
— CN ae Te a ie ata ame. . sc 
“| Dividend on Ist Pref. .. 84.092 (24 °) 
— Carried forward ........ 295 - 


Su 


ending June 





bj 
30th : 


ar of ~ 
1901 


ov 


9190 524 


oid, 


35,831 


29,264 


73,009 
028°376 


48, 633 
48,620 


13 


£20,000 transf 
states that in 1 


(ls 





ere 


deal: is an analy 
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+ 31,28 
+ 21,82 
7 


4+-35,75 
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ot 


ne 
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25 


V0 


472 





286 


erred from 


eference to 





vious 


74,900. 


dend i is recum- 
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. or | 


e ° f 2909. = ++ 
| 940,014, pi fits 


} 
f ; this special fund, it ney be useful to mind the proprietors that 
Z it amounts to £63, 190, t u eae balance of a sum found 
to be due from the 8 Ee n Company in the final settlement 
ie } the joint accoun "on ‘ontinental traffic agreement, and 
iB made up of balances over several years, which, if paid at the time, 
Be uld have accrued e bibliee y to the benefit of the arbitration 
prefe rence stockh der rs. 
| MIDLAND.—-The enue a int the past half-year compares 
i] as follows with the corresponding i 1901 :— 
I 
{| Ine, or 
i First Half-veay Dec. in 
; 140 190] 902. 
| ° ¢ £ 
1) Gr ts 5,446,702 . 5,336,659 .... -+110,043 
| “ } i 5,409,596 | »%) 3,434,709 (64-4%) 25,313 
-. ae ae | 
Net r BMG... <sue 2,3 i 1D see SL -asce +135,3 356 
{| Ada cs delet 41,357 .... + 2,146 
| Add m I 110,483. 108,248 .... 2,255 
Xn4 > 1¢ ( on Res 179729 
| Ne 191,292 .... 2,051,555 .... +4139,737 
% Less a . 7 
a PON sob ic.cwaee 1,32 Se meee MEET laa be 26,058 
Av Lj } 870 860 e 757,18) ° 3.67 19 
Ordir vid &4 30 ) 746,135 {4 ) + Osa 
2 SERIO cane 10,224 
The « idend ; 1 + at ¢ oO ‘ 
i OF€ iG L I i rave ol 2 P r cent. 
| P r annum I m ’ half-year has beer f 
|} passeng tra 1,473,131 ; and mineral trai: 
| 13,447,129 miles; the tot 0,260 miles, showing a 
| decrea wh npar nding period of last 
| year, of 82,190 miles Th e during th past half 
}; year have r red t]} ! 1 in 1901, while th 
}| lower price and K ditions have g ibly 
{| ain 1ed L the directors t 
i} ore nd a ed di t) sf 1 ordinar 
| stock. 
1] NORTH-EASTERN. — Th for the h ar ended 
i] Jim t 30th i ) tt j paian WwW 
| ad f ié } ni ad N astern Consols 
| the rate of 4s per cent. per A balance 
ij CARH j the fret} Te) + 
}] # 75,0 I the rs iJV Alvida us t sam 
|| rate , v £35,914 carried forwar 
it. NORTH LON DON cour f e ear Wa 
77 } ¢ ge 4 } : > > . ; a 
i} yalar sufficient t i the l ati f a dividend on th 
: {| ord nary k at the ra 64 Y | 1, a ympared 
3 i} with 6 j } ‘ l corre ling period of t} 
3 aS ee , : : . 
; {| previous year, and t i ior ia An t £2018 
£ 


y stock, | 74 per cent. 
t c 


£ %, £ £ £ £ x 
55,680 - 13 39,000 9,000, 7,680 49033 1% 
17.415 8 12,000 3,000 2,415 14157 3 

6,473 15 2,25 ng 4223 3,472 15 

391,584 22 220,000 85,000 86,584 342.829 29 
29,601 11% 24,144 5,500 1,957 27.35) 1}3 
55,150 _. 234 47,600 se 7,550 47.707) 93; 

=e ae Seep nana a 
RHYMNEY.—The report of of the airect ors for the half-year rw 

June 30th states that the balance of the net revenue is £4 


after paying the dividend of preference stock, ther 

£22,250. The directors recommend a dividend at th 
cent. per annum upon the ordinary stock leavir 
carried to rrext account. 





TAFF VALE. The report for the half-year ended June 30th states 
| that the balance of revenue is £193,541, against £188,342 and 
including age credits and deducting interest on debentures an 
| fixed chargés, the balance available for dividend is £142,797, avains 
£128 600. The gross receipts were £8,226 more than those for ¢ : 
same period of 1901. The directors recommend a dividend at th 
rate of 3} per cent. per annum on the ordinary stock (equivatent t 
8: per cent. per annum on the old ordinary stock), leaving a bala 


of £5,672 to be carried forward. 


BANKING COMPANIES. 


BANK OF TORONTO.—The annual statement 


shows th: 


balance at credit of profit and loss on May 31, 1901, was $11,270 
the net profits forthe year, after making full provision for all bad 
and doubtful debts, and deducting expenses, interest accrued 
deposits and rebate on current discounts, amounted to the s 


realised from sales of securities, $100,000 


mium received on new stock $492,360 $929,001. This sun 
been appropriated as follows:—-Dividend No. 91, 5 per 
$111,453; dividend No. 92,5 per cent., $122,429; bonus of 1 
cent., $24,531—$258,413; taxes paid to provincial Govern 
$3,575 ; transferred to officers’ pension fund, $5,090; trans rred t 
rest account from profit and loss account, $109,000; transferred t 


rest account, premium on new stock, 
next yeur, $69,654. 

COUTTS AND CO.—The balance 
shows that current and deposit 
in hand and at sank of ] 
short notice, £1,442,296 investments, 
counted and loans, £4.141,097. 

STUCKEY’S BANKING.—The balance-sheet, made up on June Sith 


$492,560: carried fordari t 
ice-sheet, made up on Jaly 18h 
counts were £7,724,562: cash 
a was £523, 811; ditto at call and 
£2,617,557 ; and bill 


nelal 
ikl 





shows that current counts, deposit notes, rebate, conting 
and other accounts were £6,377,952; investments, £4 055 519 
vans to billbrokers at call and short notice, £360 000; 1s at 
Bank of England, bankers, head office, and branches 85 464 
and bills discounted, loans, and advances on acc 632, 


MISCELLANEOUS COMPANIES. 
TFORD GAS. 


BREN The report for the half-year ended June wa 


sa 
hows the sum of £71,550 available for dividends. The directors 
recommend dividends at the rat e of 5 per cent. per annum on & 
preferenc at the rate of 12 per cent. per annum on the con- 
solidated stock, and at the rate of 9 per cent. per annum ont} 
new stock, 1881. 


i. 1881, MAY. 
that 


BRY! 
states 
mont! 


The rep yrt for t} 12 p ri de ded Ju iw 
the i the business during the eigh 
led to the balance brought forward, after providing +0 


net its of 


pr 


directors’ remuneration, expenses of management, ina : 
premises, plant, and machinery, and all other expenses, an 


£119,697. Fr deducted two dividend 


ym this has to 





} 
‘ 


eferred shares at the rate of 7s per share for the half-years on 
June 30th and December 31, 1901, leaving a balanc £530: 
che directors ree commend a dividend on the deferred shares ” 
te of 3 a ‘s . per annum for the year ended June 900i, catt 
ry ur 


497. 

an D SOUTH WALES WAGON.—The ' le accoun 
for th h 7 year ended June 30, 1902, shows a ‘di sposadle ba.al 
7,034 ; dividend 10 per cent. per annum, le 
carried forward. eS 
CONSETT IRON.—The report states that the profits tor t8* 2" 
led June last amounted to £299,995. The directors recom'™:". 


$3 10 yIC-vas 


en 





that this should be appropriated in meeting the interim Qh) 
f 4s per share paid in February last on the preference sBate™ © 
n the ordinary shares, the payment of £14,287 special expen® 

and in paying on August 5 next 4s per share on preference * 


35s per share on the 
£20,708. 

LEYLA) ND AND BIRMINGHAM RUBBER.—The pr ‘oft 

ded J 30th was £27,608, to which is to be add 
from } year of £3,868. An interim dividend « 
paid in December, and £3,810 is placed to reserve 
discount, &c., ] aving a disposable balance of £218 
have placed a sum of £4,000 to reserve accot 
mend a final dividend at the rate of 5 per cent., 
for the year. This will leave a balan: 


ordinary shares, and carry!n§ 


une 


rm loact 





| of £6,150. 
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LONDON ROAD CAR.—The directors report that 

ended June 30, 1902, the gr 9s3 receipts wi 1 
cand with £196,103 for the correspon iding half of 1901. Phe 
expenditure was £199,916, « comparing with £187,460. The | balance 
at credit of revenue account is £18,790, comparing with £8,64 
The balance available for dividend for the half-year is £15,12 
yrs recommend a dividend at the rate of 5 per cent. per 


for the half- 


2 £218,707, com- 


I direct c ren 
anh im. which will amount to £9,600. Carried forwar q, 85 521. 
RYLANDS AND 8SONS.—The report ended 


for the half-year 
~ h shi yws a surplus of £128,962. Out of this it is proy 
) ae slare a divide nd at the rate of 124 per cent. per annum. tax 
L nd t a .e £7,573 to the credit of the reserve fund, and 
e credit of t a insurance fund. The balance of £18,120 it is 
roposed to carry forward. The insurance fund will then st 
£225,000, and with the reserve fund, £500,000, 
erve of £725,000. 
“YOR K STREET FLAX SPINNING.—The rep 
in sOth states that the profits amount to £35,903 

the balance brought forward, making £ ), the availa 
nee being £43,122. In addition to the interim dividend paid 
on January 3lst, the directors propose a dividend for the past half 
vear at the rate of 6 per cent. per annum (15s per share) on the 
ordinary capital, leaving £10,122 to be carried forward. 


will make a total 


4 


MINING arene 
WAIHI GOLD.—The directors have issued « reular stating that 
two quarterly dividends of 2s 6d each coor bee n paid durin 1g th 
rent vear—viz., on March Ist and June Ist las These pay- 


ments have been made upon the old shares only, and have 
absorbed about £84,000. The new shares rank for dividend equally 
with the old shares in the next dividend, which in the usual course 
will > Pi avable on September lst next—-a dividend on all the 
ian at the same rate (2s 6d per share) will require about £62,000, 
as against about £42,000 paid at the last dividend. The distribu- 
tion of this amount in September implies the paym 
um on December Ist next. The large amount of accrued profit 
and the per now being made justify this increased distribution 
for the current year, and the dividend payable on the whole 
capi tal, old and new, on September 1st next will be paid at the 
rate of 2s 6d per share 


nt of a sin Lliar 





he Commercial Cimes. 


THB OCOORN TRADE. 
Mark Lane, Friday Evening. 


Weather ci pe ns, although unsettled, have not been altogeth 
unfavourable, copious showers of rain at times proving of 
benefit to saith crops, without injuring the corn, which is sta 
be making satisfactory progress, with prospects of a g d yield 
more promising than a few weeks back, and harvest o penne Ms are 
cte dt to be pretty general by next week in the earlier district 
wheat must still be quoted nominal on this leacia t in 
1ce of supplies, while only a retail amount of trade is doing 
n local resorts at high prices. Foreign descriptions remain very 
slow for most sorts, the general attitude of buyer b 
reserve; but holders were not inclined to grant concessions, an 
Ithough values denoted occasional signs of weakness, no appreciable 
was registered, Australian, on spot, continues to move ofi in 
tail quantities, supplies now being in very small compass. The 
ir section shows no essential alteration on the week, only 
moderate arrivals helping sellers to sustain recent rates, but t! 
mptive in quiry is still very meagre, and the tendency proved 
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generally easier. Country makes are in very small supply, and 
Steadily held, while only a limited quantity of Australian patents 
is now available. An exceedingly quiet tone pervaded the cargo | 
market for coe at, and although no undue desire was shown on oe 
part of holders to force sales, a continued lack of support exercise 

&@ baneful loeeera and values recedé ‘a 3d, and in some cases ed, 


per quarter without, demand to 
extent. 15,000 qrs 
at 29s 6d; the Conway, Walla-Walla, arrived, at 28s 91; a cargo 

August-September, on sample, at 27s 6d; and a 
site cargo 12,000 qrs wheat capacity, of which 8,000 qrs 
uprised Danubian wheat, 64 lbs g raniced at discharge, and 
+ 4.000 irs Danubian barley, shipment July 20th, at 28s and 17s 9d 
respectively. River Plate shippers have 
Azoff-Black Sea, August-September, old style, was hi Id for 28s, 
red | Walla, off coast, for 30s 3d, and Australian, on passage, quoted 
29s 3d. Parcels attracted or ily 8 moderate amount of attention, 


however, stimulating the any 


Dani} 
anDud01an, 


t 
com 
y 


and values in most cases pre one in buyers’ favour. No.1 Northern 
Manitoba, afloat, sold 28s 6d; . 1 Northern Duluth, on passage, 
oo Sd to 28s; Red Winter, iingins or shipped, 28s ship yment in 
en days, 27s 134; new crop, afloat, 27s 64; and No. 2 club, 
Cal utte, arrived, 293 6d. The quantity of wheat and flour 


on passage for the United Kingdom is estimated at 2,190, 000 gq: 
ee -d with 3,170,000 qrs at corresponding period last year, 


sx} 1, 
\V 


uich brings the total amount afloat for Europe up to 3,145,000 | 


gainst 4,680,000 qrs twelve months ago. American ship- 
ents of wacat to Kurope during the past fortnight embrace some 


610,00 30 qrs, of which 54,000 qrs are from the Pacific seaboard. The 
spot m ur} 


ket for grinding barley keeps firm owing to the small 

available, and moderate inquiries were experienced, | 
there was little or nothing doing in malting parcels. The cargo 
larket for this grain presented a de ‘pressed s tate of affairs * 
part of the Seale holders forcing sales leading to a depré 
ion of 3d to 6d, and in some cases 94. per qr, the greater decl 
ing on near-at-hand cargoes; and although a moderate ti re- 


iWantit : 
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Californian, prompt shipment, changed hands | 


} 


refrained from offering. | 
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WHEAT QUOTATIONS. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 


J l 2 51 Aug. 1 
1 a d l i a 4 es a 
August del 6 f j l ll 104 
October de ry 6 2 f See & f 6 ls 
b> ib ACll o é 2 <A ° ] . 6 4 
a ” Ire nea 
fiaizB® QUOTATIONS. 


Basis mixed American, sail grade, per 100 Ibs, 
London. 


July 28. J July 30. J ; g. 1 
s a s 4d s 4d s 4 i 
$e] y*.. 4 82 4 § 4 4 8h.. 4 8 4 8 
: t Se] r maize basis 3d per cwt duty. 
Cont racts for j5,200 centals Am. wheat registered during week. 
am ss 28,800 ,, London maize - = 


he following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0. 

and 1898-9: 
1901-1902 


1900-1901. 1899-1900. 1838-9. 





owts ow cwis. owts 
Imports —Wheat (47 weeks so Juiy 19), 64,567,200, 62, 3.200 7,878,390 10 
Flour os oe 17,597,600 29,895,300 19,394,600 
81,964,800 83,758,500 77,273,4C0, 78,976,400 
A&d week ending July 26—-Wheat... 2,165,500, 1,260,10 1.152.000 1.295.600 
WUGEE cccccccecccesovecesecssosess 317,3K $82,40 419, 70C 400,106 
Total imports 48 weoks......' 84,447.600 85,401,000 78,84 80,672,100 
Geass exports—W heat ......se-eseee 242.20 243,400 352,104 193,400 
WOVE... ccceee pageestcocehesece 149,70 0 537,80 297,300 
Net imports......... . 84,055,700 84,775,600 78,195,200 89,180,900 
Add to this the estimated “gal es of , 
@-GIOWD WHEAS .....ccecs-eee++| 255 922,0K ; 809,600 3 a 
Forty-eight weeks’ home supplies .... 112,378,300 116,265,009 115,914,800 118,559,400 | 
Average price of English am per s 4a sa 4 es a e a 
GUBIOL 20. reewesrereseresosereres ol 2 5 2 3 25 
a per cws. peseroceseces peececsoecs > 9 
bushels. | bushels. bushels bashels. 
“ Visible supply” in U.S. centres, bash.’ 21,591,000, 29,270 308, 45,859,000 36,132,000 
Tia do = in cwta ] 15,680.000 24,575,000, 19,556,000 


COMPARATIVE AVERAGES OF GRAID 
The following is a statement showing ths Quantities Sold an4 
me enna Price of British Corn (imperial Measure),in the six 
eka ended July 26, 1902, — for tha corresponding waek ia 
each of the years from 1901 to 1838 :— 
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| Quantities Soip. AvernaGEe PRIcEs. 
Wheat. Barley. Oate. | Wheat.| Barley. | Oats. 
1902 are beh | gre bsb ars bsh{| «8 4 s a s a 
July 26..) 11627 0 | 44 1,219 5 31 5 2 0 | 22 8 
19..| 14,775 2 | 65 3 1491 7 | Will 23 8 | 22 10 
12..| 892) 6 lll 5 868 0 | W10 24 68 CO 22 10 
5..) 12,037 4 104 4 3,341 4 {| 8 8 25 5 23 § 
June 28../ 19.278 1 325 3 42955 4; BW 5 24 3 22 9 
21. -| 25,926 2 { = 2 1,219 5 30 6 | 23 5 25 0 
PS asease 12.297 5 206 3 2,385 5 nw 3aitoe kt ih Oa 
aa 33,088 0 194 2 3,333 3 2 3 «| a@4: 399 
BED wececs 49.692 3 257 7 420 0; 208 2; 2 5 18 2 
1898 sales ' 10,701 7 128 3 3305 4) Bll! 242) 2Oll 





THE IRON AND COAL TRADES. 


Pig-iron has been in fair demand, but buyers are operating for 
immediate requirements only. Business in Glasgow has been very 
restricted, and prices are again a shade easier. Buyers: 56s 14d, 
cash; 56s 43d, one month; sellers: 56s 3d, cash; 56s 6d, one 
month. Stocks in Connal’s stores (Friday), Glasgow, 45,645 tons ; 
Cleveland, 134,177 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :— 
Pig-iron : Prices are firm but quiet. There is no improvement in 
continental business. Shipments of No. 3 Middlesbro’ pig-iron to 
America continue, and these orders are the main support of this 
quality of iron, which is now 51s 3d per ton. East Coast hematite 
is dull, and prices are barely steady at about 57s. Manufactured 
iron and steel: Trade is quiet, and fresh orders are scarce. Steel 
ship plates, £5 15s; steel ship angles, £5 12s 6d; iron ship plates, 
£6 2s 64; iron ship angles, £6 2s 6d; iron bars, £6 5s, less 24 per 
cent. Iron ore: Best Rubio is very firm at 16s; best Bilbao Rubio 
iron ore (50 per cent. iron), 16s; Gellivare (Swedish) iron ore (60 
per cent. iron), “A” grade hematite, 18s 9d; “C” grade Cleveland, 
14s 3d, c.if., North-East Coast ports. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—There is a considerable weight of 
business coming forward in the market for manufactured iron and 
steel, although depression prevails in some branches, especially in 
districts dependent upon the shipbuilding industry, which shows 
little improvement. In the Cleveland district, for example, the 
quantity of finished iron produced during May and June was less 
than half the output at the same time in 1900, and it is not 
expected to increase at present. The realised prices, however, 
show no marked fall, the average for the two months being 
£6 3s 34d, or about 54d less than in the previous two months. In 
the bar iron trade business is fairly brisk, and in South Stafford- 
shire makers are realising £8 10s for branded, and £6 15s to £7 for 
common iron, but in Manchester there is not much doing at the 
recently established basis of £6 15s, although in view of the recent 
upward move in pig makers are unable to make any reduction. 
The steel trade is in a fairly satisfactory condition, and makers re- 
port plenty of enquiries in most branches, with the exception of 
shipbuilding material. Rails and steel sleepers find a ready sale, 
and in Lancashire steel bar quotations last week stiffened up to 
£6 15s, as the minimum, while local made billets are quoted at 
£4 18s 9d Warrington, and £5 Manchester, net. In the Midlands 
the ascertained average selling price of finished iron is returned at 
£6 17s. 

The current position in the cova! trade is fairly satisfactory, but 
a good deal of unrest exists among colliers in many districts which 
gives rise to fears of labour troubles at no very distant period, 
though it is hoped, of course, that peaceful counsels will prevail. 
At Newcastle, the local coal market continues in a very strong 
condition, and all round there are congested loading “ turns.” 
Prompt dealing, where heard of, mast be taken as implying pre- 
miums paid for advantage, or the purchase second-hand on pre- 
miumalso. best Nocthumbrian steams remain very firm at 1ls 6d, 
with seconds at 10sto10s 9d; steam smalls are in good demand, but 
difficult to arrange, at 5s to 5s 6d. Best gas qualities are quoted 
at 10s. The Lancashire coal trade exhibits the quietude incidental 
to this season. The following are the quotations in the Manchester 
district : Best household, 15s to 15s 6d; seconds, 14s to 14s 6d: 
common, 13s to 13s 6d; housefire nuts, 13s; steam and forge coal, 
9s to 9s 6d; engine fuel, 6s to 7s good qualities, and 8s 
to 8s 6d special washed sorts at the pit. South-West Lanca- 
shire: Best Wigan Arley, 13s 64 to 148; Pemberton 4 feet 


and seconds, Arley, 12s to 123 6d ; common house coal, 93 63 to 10s : 
South Wales: 


During the past week there has been a marked 
improvement in the demand for steam coal, and the prospects in 
the near future are certainly much brighter than they were a few 
days ago. Quotations for steam coal are as follow :- -Large, best, 
15s 3d to 15s 6d; large, seconds, 14s 6d to 14s 94: drys, 13s 6d 
to 14s; smalls, best, 8s to 8s 3d; smalls, seconds, 7s to 7s 6d 9d: 
smalls, inferior sorts, 6s 6d to 7s 3d. , 

| 








THE COTTON TRADE. 
LIVERPOOL, July 31. 

The cotton market has been dull throughout the week 

& small business doing, and prices generally have 


fed per lb, Sea Island continues neglected. 1 
3 bales Sea Island 





, With only 
given way id to 
‘orwarded this week 
. American has been in limited demand, and 
quotations show a decline of 5-32d per lb. Brazilian has been in 
moderate demand at easier rates, and quotations are reduced 3-d 
per lb. In Egyptian a retail business has been done, and quota- 
tions are reduced gd per lb. For Peruvian the market has been 

ooth are reduced id per lb. In East 


Indian a limited busines 3 | j 
a limite l ss has been done, and quotati 
reduced id per Ib. ; ee 
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THE ECONOMIST. 


) __ [August 2, 1999 
“Fautures.”—The market for American hax ha oe 
and prices have again given way. The set Very quiet 
show a decline of 5-64d to 8-64d per Ib for aan qUotations 
3-64d per 1b for the more distant deliveries a; pe aor 2-644 w 
Thursday's circular rates. The closing values of E; — With lagt 
Delivery: F.G.F., August, 7 4-644; September. 6 SS elas ate ;— 
6 21-644; November, 5 62-644; December, 5 51-64: Jetober, 
5 46-64d per Ib. 7d; January, 
The amount of cotton forwarded this week is 5) 7 
actually exported 20,063 bales. The decrease of shone aes 
56,200 bales. The sales amount to 28,180 bales, of a 
are on speculation, and 2,770 declared for export. - — 
Holidays.—The Cotton Market will be closed fro 
Friday, August lst, vntil 11 a.m. on Tuesday 
Saturday, August 9th (Coronation Day). x 
CURRENT PRICES. 


» And 
66k ja 
h 48) 


m 4 P.M. on 
August 5; also o 


Bee aN aa oe : etn 
| gi6é © Same Period g 
| a] |B | oiatet ee 
Descriptions, om aay a 
ais 3 714/18 lee el. 
Bis \8 3 8 n#'3 838 g Bee 
SCAR a la sale eae 
American. }@;@';@/aidi ajaiajalaga T 
Bealsiand........perlb -- | +» | -- 12 13 20 |... Uk 13) ga ig l 
Plorida ditto .....ece+. 2 ss - ll (1h 128 |, 9h 10s | 83 9 a 
Ord G OL M MidGM MF LM Mid GM 1, y Mia GM 
American .......0.00000| 45) 453 433, 448 438) 5.5.) 47,48 48 5uy 55 
Brazilian. Mid MS Fr GF Gd Foe MF Fr. Gd. MB Fr. gy 
Pernambuco, &o. ......| +» | 44 48 5 | ww ww 1. a 
GOOER .ccccccecece cvcee| oo | 4H | 48) 448 co |} oe | 44 ve | See 5 
Paraibe......ccscccooee, oo | 491 45 Ste oo Toe | & . | See 
id GeeES cccccccccess| oo | SB | SS | SEE oe | oe || «. | oe ae 
Maceio eevee eeccecesecs) 00 45 43 ate ee se 42 4 oe 
SEOERMOEE cccccccscccs| oo | 98 | FE | SEE) os | ce || we | oe joo |. 
Egyptian. 
Brown nto 43,53 7 78 WR TH 44) 4% 64 42 Bg 
OEE. ceavees eeicbaeel’ de: 1-290], £2 8 ant se a) cle le 
Gmyrna, Greek, &c. ...., ++ 4 9%) 43546) Ww | 3314 5 4g ae 5 
West Indies, &. | : ; 
' Tahiti Sealsiand ......) ++ | +» 64 | 7 “af. eve oe me ee fy 
Peruvian—Rougn......| «+ | -+ | 22/66; 7 Hi.) .. 17 | lain 
Ditto Mod. Rough....| «+ | -- | 58/6 |6h).. |... 53 6 Lig 
Ditto Smooth ........| «+ | 44 42) 492 54) 51 44549)5 55 5: og 
Ditto Bealsland......| ++ | ++) 7% 8/9 9%). 7H 9 ot a 
DEGOER acnsnvaseresescl os: | +* 4y5) 4k 1 46 | ww | Sei 3H) 4g 
East Indian. GFr rar Gd. FU Phe S'to GF Gd. Pne GF Gi Fy 
Surat—Mac.G’ndSurtee, .. ++ | s+ ee | we | oe 3 1 os | Ge) oc] oo 1B 
» _ » Broach) .. | -- | tis 45 4%)... 3H 4th). | 5H Sp 
Bawginned Dharwar..)4 48 45) -- ww we | 3 SE ee 
Bhownuggar ........| Sis Std Sid SH 44 ww | 3g) 3h! SH 4 4 
M. Gin’d Bhownuggar, 3}; Sit Sif 3t2 4e) .. 3h) 38 3H 4K 4 
Oomrawuttee, No.1... 34% 553, 33) 512 40, .. | 3h) SE 4k ER 
x Mo.2..| 2+ | 2+ {| Stu 543] 44s! 2. {| .. | Soy) S82! 2. | G14 
M. Gin’d Oomra, No. 1) 33) 342 3); 3324) .. | 3h) SR OSE OO 
% oo _ No.2) oo | 2+ | 53} 544) 42) .. || .. | 35, 355) 2. | a8 
M. Gin’d Khandeish..) .. | 5t8) 543! 333)... } ww | ww) Sh we hw 4 
Bilatee ..ccccccsscece| oe | ce | 534: S49) 335; oe 33g) abe 
M. Ginned Comptah..; 5}4 ++ | Yit .. | .. | oe | 3) 3h we 4 4 
END rancbccacees! av | oo 1 WER] 50:} ac | os tae Laos Tas Pan 
BOEMES ccccccoccecese| co | ee ts 343 3 a ote tae « oe & 
Machine Gin’d Scinde .. -- -- 34; 319 3 o. 1 xa he ae) an 
Bengal ......ccccccccee| S | Sk | SE Se | Ses 344) 22} 3 | 32 || 3H 3H 4 
Machine GinnedBengal, .. -- | 3t 32 34 3h 32,| Sys) -- 13 
Madras—Tinnivelly....| 43 4ia 4%) 0.) 0. we) SH 4 we SA SR 
Western ....| 3¢4) -- | St 2. | .. | oe || St | 3h | -s | Ses HH 
OCommilla ........0000..,NOZ| 48 | Nu. 1, | 49) .. || .. [Nol 4} Noi 5 
Coconada, Red ........, airsi | es 12 | 1. | oe | Bairdt | .. Fairs} 
Imports, Exports, Consumption, %“o. 
, . prr902.. 1901 
Bales. Bales. 
Imports from Jan. 1 to July 31 ........ 2,015,708 ceceove 1,923,338 
Exports from Jan.1ltoJuly3l ........ 297,630 = secece 166,405 
OU, MENT DE Rascnccsieseesssanvessas 574,950  cecece 49,250 
Consumption from Jan. lto July 31 .. ASTLSSS ol weseve 1,856,678 
These figures show :— . 
aes 
An increase of imports compared with the same date last year of .... 8/04 
An increase of actual exports Of .......ccccccoccsevenesecccecesesoves .» lle 
An increase of quantity taken for consumption of ...........0-0+e+0 » Lox 
ad DONNIE NNOEGE  budocesccevdcusmasecssasesescusce caceweaadnes ~ 21 


In speculation there is an increase of 25,350 bales. 

The imports this week have amounted to 15,259 bales, and es 
quantity of America cotton reported at sea for Great Brital 
(including cable advices to date) is 14,000 bales, against v9, 
bales at the corresponding period last year. 


bs 


MANCHESTER, July 31. 
The tendency of American cotton during the week has been 12 
favour of buyers, owing chiefly to the brilliant reports received 
from the States concerning the growing crop. A feature has beet 
the small purchases of the trade from day to day. Egyptian cob” 
has fluctuated in price. Frm India, on the whole, there has beet 
rather less business offering. The weakness of raw cotton ai the 
beginning of the week appeared to lead buyers in India to with: 
draw offers, though they were very low. China buyers have - 
yet resumed operations on afree scale. The nearer markets as 
Continent are quiet. A good deal of short time is being aed 
throughout the weaving districts, and in some cases the oie 
holidays are being extended. Home trade American yara= ev 
been slow of sale. Users of cop-twist and weft have bought on) 
in retail lines, and the aggregate sales are of small exien’ 
Another effort is to be made to try to organise short time. 
meeting on the question will be held to-morrow. ders 0! 
yarns nothing fresh of moment has transpired. Few oF rae 
weight have been entered cither for India or China. Boitoa sa 
nings are slightly irregular in price, but the demand has %& 


In shipping || 


. : . : vdad nul bers || 
small, with the result that order lists are lighter in carded num 


than a week ago. 


: tar Cotton || 
At the annual meeting of the Federation of Master Cotton |) 


; nied ig 
Spinners on Tuesday last Mr C. W. Macara in the course Oo 


address referred to the question of short time as follows 
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August 2, 1902. | 


sral committee of the Federation consider that they would not 
ae been doing their duty had they not strongly recommended 
an senueien to curtail the production of yarn to the dimensions 

| of the probable demand, and thus leave a portion of the present 
available supply of the raw material to cheapen the prices of the 
early deliveries of new-crop cotton. Surely this is a much wiser 
course to adopt than that of running full time and putting a con- 
siderable percentage of the production of the spindles into stock, 
and then not only losing heavily on this stock, but probably 
depressing the yarn market indefinitely! That there will be 
individual short time on a greater or less scale seems inevitable, 
and even with this, the margin between cotton and yarn will 
‘robably lessen week by wee; in some counts already it is 
undoubtedly cheaper to stop than torun. The Federation s action 
two years ago under similar circumstances was eminently suc- 
cessful, and there could be no better opportunity than the present 
of again demonstrating the power of the Federation. It will be little 
short of a calamity, therefore, if the selfish action of a section of 
its members and those outside its ranks should prevent the adop- 
tion of the course so strongly recommended by the general com- 


mittee.” 
(I.) Comparative Statement of the Cotton Tr 


| Previous Weeks in 1902 
Price | — 


July Price,)Price | Price, Price, Price, | 


31, | July | July 


11902. 2% | 17. 


July} July | June 
10. 5. 23. 


ake 


sdisadisdiasd : s d 

ay n—Upland middling....perlb) 0 44%, 0 435, 05,5, 0 52,) 0 5 0 448 

a Ditto, good middling...... O 443, O Sex| O SH, O 5g) 0 555 0 Sze 

sin Pernambuco, fair ........ O40 5,05%05/0 5 2 4 

= Ditto, good fair .......... ; 7 : 5} a : S : 54 0 Sis 

E No. 40 Mule-twist fair.......... 7s 2 8 THs 74 

s eT e. 30 Water-twist csicansaecas O 82,/C 84 0 8% 0 83 08% O 84 

9%6-in, 66 reed, Printer, 29 yds,4lbs20zs 4 6/4 7 * Sts ote 3:19 

27-in, 72 reed, ditto 5lbs2o0zs' 4 5 46°'48;,4 81:4 7:4 6 
39-in, 60 reed, Gold End Shirtings, i 

374 yards, 8 lbs 4 028.....+++00+6- 8 3}8 448 6/8 6|8 5/8 4 
40-in, 66 reed, ditto, ditto, 8lbs120zs .. 7 8)7 9,711;711/710,7 9 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 9 44:9 6'9 39,9 9/9 7k 9 6 
39-in, 44 reed, Red End Long Cloth, { 

3% yards, 9lbs...... mach cenines (6 46316 416 416 3'6 2 

(II.) Compared with Previous Years. 
Price, Corresponding Week in 
July eRe 
a | ' 
| 1902. | 1901. 1900. | 1899. | 1898. | 1897. 
je @died@isdis dis diad 
Raw Cotton—Upland middling....perlb| 6 44% 0 42 0545 O 32 0 3} 04 , 
— Ditto, good middling....../ 043; 0 48.0 5s O 33 0 33 0 tia 
_ Pernambuco. fair ........| 0442 0444 0 54 0 34 0 333,04 
— Ditto, good fair ..........50 5°09 5:0 64 O 45,0 4 0 4; 
Yarns—No. 40 Mule-twist, fair ........ C 7%07'0 80 7;0 63,0 7 

— No.3 Water-twist ............ 0 8 O 74.0 8: O77; 0 G2 0 7 
26 in, 66 reed, Printer, 29 yds, 4lbs20zsi'4 6,43 45:3 5,3 0 oJ 
27-in, 72 reed, ditto 5lbs2o0zsi4 51':40,5 3:4 0/3 8 3 8 
39-in, 60 reed, Gold End Shirtings, { 

374 yards, 8 lbs 4 Oz8.........0cceees Si7 SiTiti6 218 4h 9 
40-in, 66 reed, ditto, ditto, 8lbs120z3..'|7 8'7 2 8 6:6 86 3 6 Sb 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs....|9 44,811 9 5,7 5;6114 0 
39-in, 44 reed, Red End Long Cloth, 

PR COE conse canons snap esicess (6 14.5 7'5 8'4 514 214 





THE WOOL TRADE. 


The demand for English wool is still very limited. Buyers offer 
less money, but holders are not inclined to reduce their prices. 

Messrs Seward and Melly write respecting the Liverpool wool 
market as follows:—The wool market during the past month has 
not been active; trade has been disturbed and unsettled, and 


although the values of fine wools have advanced owing to the | 


reduced supplies, lower classes, on the other hand, have slightly 
depreciated. 


menced on the 22nd ult. and closed this evening. East India 


ruled about steady for the better classes, but yellows, under a | 


restricted continental demand, were #d to #d per lb lower. 
Egyptian whites, blacks, and greys were generally 4d per lb lower, 
while yellows and fawns ruled steady. 
demand was par to }d per lbeasier. Kassapbatchia was indifferent 
both in supply and demand, and very little was sold. Peruvian 
merino was 3d to 4d per lb dearer, while other qualities remain 


steady. Greasy Chili showed no change. Washed Morocco found 


buyers at steady prices. A choice selection of super merino Monte | 


Video was offered, but prices showed a decline of 4d per lb as com- 
pared with the last sales in June, and crossbreds were $d per lb 
| lower. The following are various quantities offered and sold : — 

Offered. Sold. 
Bales. Bales. 
14,954 .. 11,857 
585 .. 481 
1075 .. 353 
814... 46 

ao 

2,044 .. 

1,585 .. 

619 .. 

70 .. 


Ds. inaiweneeese 
Kgyptian 
OO AS thine wwe caus bNseC eRe 
BNR ok caveadinsencowen 
Adrianople, Smyrna, &c..... 
Dl sbdedesatbalbtendhubes ieee 
Lima and Chili.......... 
River Plate 
ape, XC. 


ee | 


eee seeee 
ee 


ee ee 


PU a i i ae 54 
Australian and River Plate skin .. CC 54 
MEN ntuisist dhiseddiekene chetee me 1 


Other kinds a 


22,820 








THE ECON 


Ne ee seen Ee 


few basils arriving 


| period last year. 


Our fourth series of public sales for the year com- | WS R, 10s, f.o.b. German granulated continues slow, ready sug 
1 


Oporto under a quiet | 


| OE cetehoceudconees 


MIST. 


oblic sale at « e . ss . 
oe ates of a few River Plate sheep skins, chiefly low cross- 
ees, — heid on the 25th ult.; merino and fine crossbreds 
were 44 per lb dearer, but low crossbreds ruled rather easier. 
following ic = " 7 = . 
The following is a list of the London Colonial Wool Sales whic 


commenced on July 8th, being 








Ral the third series this year :— 
ALG -~Number of Bales sold 
Date, Sal Pp “mt ’ coed ss 
July. Selling Brokers = e mpt. ToHome To Foreign 
.. nen ee No, July. Buyers. Buyers, Total. 
8 on, KOnaid and Co...) .. .. seco 3,000 2... 110 4,100 
C. Balme and Co. ..... l 22 2.1890 : 1,400 5 3.580 
Ja omb, Son and Co. l . _ = x) : 1.090 : rs 200 
9 ..Du Croz,DoxatandCo...1 1. 2: - 3,900 . 1400 6225 S300 
H. Schwartze and Co. ‘wand ° 4,108 2.625 ak 6,731 
110 .. Will ins and Overbury....l oar an os aa 10 ae fe x0) 
John Hoare andCo....... l . 65 .... 2 4 144 
1] ..Buxton, Ronald and Co...2 |. : 309 . 2. 5.200 ; 12/200 
12 ..H.Irwelland Co. ........ ee 1500 2... 4020 -... | 5'520 
| H. P. Hughes and Sons ..1 ees 2.979 1.200 me 4170 
| 14 ..C. Baime and Co. .. buena 6 28 . : 600 5,400 s 11,000 i 
15 --Jacomb, Son BRS Cie le ccc® os . 5.750 7,000 is 12,7690 
16 ..H. Schwartze and Co, ....2 .. - 4,173 ee sac 8.334 
: Thomas and Cook........ Bee 3,631 ee 4.589 
| 17 ..Windeler and Co. ........ A: wet aa 1,298 174 Hi 282 
Du Croz, Doxat, and Co...2 2° 7 5.409 000 1... 1140 
Augus 
Dam & “es BGO: scene RAD. over 6,609 
een. we we e 4,009 o See awed 6,000 
a ‘aw ° ° 29 ce 6,0 ° 5 5 2¢ 
a ixton as “ey 3,500 co 1800 seco 5,500 
| 2i ..John Hoare and Co...... om ve ae 2g 2,234 5,923 
: H. Irwell and Co. ........2 .. is * ee ee : = 
22 ..Buxton, Ronald and Co. ..4 " - 5,70) e 40) 609 
; Thomas and Cook........ 2 . - 2,189 82 : } 13 
25 ..C. Balme and Co. ........4 .. 6 . 2,300 - 2,100 4,400 
H. P. Hughes and Sons ..2 .. 2,509 - 1,00 5 00 
John Hoare and Co.......3 .. 2,415 2.347 4.769 
24 ..Willans and Overbury....3 2,003 1,500 5,500 
H. Irwelland Co. ........ 3 4 ; +: oe 
. H.Schwartze and Co.....3 1. 1. ese 2,138 2,489 .... 4,627 
25 ..Du Croz, Doxatand Co...3 .. 7 1,35 ‘ 3,100 
Jacomb, Son and Co, ....4 .. ‘ - 2,92 - 1,606 $525 
- Windeler and Co. ........2 ° ‘ ee 672 Lae” sens 2,056 
25 ..C. Balme and Co....... oa me Sa - 1,750 1,350 ‘ 3,100 
Buxton, Ronald, and Co..5 .. ‘ 1,700 . 600 - 32,309 





THE LEATHER TRADE. 


Business in leather during the past week has been of exceed- 
ingly small dimensions, production has been undoubtedly reduced 


| during the past few months, consequently stocks are in moderate 
| compass, and quotations for all descriptions exceedingly firm. The 


supplies of Australian sides are still very small, and there are very 
at the moment. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lana. 


SUGAR.—The market afforded no new noteworthy feature 
throughout the week, the demand from the trade showing no sigus 
of improvement, and was very easily satisfied, but at the low level 


of values now ruling, holders manifested no desire to force thei 


| sales, while no appreciable alteration occurred regarding refined 


goods. Stocks continue exceptionally heavy, and fears of large 
liquidations of August beetroot caused a depressed tone in this 
particular market. The world’s visible supply at the moment is | 
estimated at 2,659,000 tons, against 1,665,000 tons at corresponding 


6 





Howe Rerivep.—A moderate trade has been done in cubes at 
unchanged rates. Tates, No. 1,173; No. 2,163. Pieces moved off 


quietly at generally late . 
ls 6d: whites, lls 9d to 12s 9d; 
13s 3d, as to make. 

FOREIGN REFINED.—Cubes in forward positions are neglected, 
with values more or less nominal: Say’s, August, sellers, 10s ; 


R A V,9s 104d; AS R, 9s 104d; Meyer's, 93 104d; F M 5S, 93 44d; | 


Mid to good yellows, 103 to 
yellow crystallised, 123 9d to 





ars 
meeting withchief support. Ordinary first marks, ready delivery, 
sold, 7s 6d to 7s 53d; first marks, August, at 7s 6d to 7s 5gd; Sep- 
tember, sellers, 7s 6d; October-December, 7s 94; January-March, 
8s; March-May, sellers, 8s 14d, f.o.b. 

Breer.—Business progresses very slowly, but prices on the week 


| have only receded to a fractionalextent. July sold, 6s0sd; August, 
163 Od to 6s; 


September, 63s 1#d to 6s 14d; October-December, 
6s 63d to 6s 6d; January-March, 63 944 to 63 87d; May, 7s to 
63 114d; and October-December (1993), 7s 8jd, f.o.b., Hamburg. 
CANE-GROV At auction on Tuesday, 720 tons grocery crys- 
tallised West India met with next to no demand, the tone being 
flat. 519 bags Trinidad, few sold, good medium pale, 13s. 5,854 
bags Demerara: fine, bright colory, 14s; pale yellow, 123 6d to 
12s 94; bright, washed, 13s to 133 3d. 717 bags Barbadoes with- 
drawn. 600 bags Trinidad syrups, 410 bags Demerara, 486 barrels 
Muscovado Jamaica retired. 15 bags Antigua syrups sold 11s 6d. 
114 bags St Kitt’s, good yellow, 123 6d to 12s 9d; and 299 bags 
Barbadoes, good medium, 123; medium, lls 64; soft, lls to 


|} lls 3d per cwt. 


Imports and deliveries of sugar into London from January lst 
1899, 
Tons 
110,000 
100,900 
28,950 
57,850 
10/0 
11/0 
12/9 


| to 26th ult., with stock at latter date:— 


1900. 

Tons. 
ee 102,000.. 
98,420 .. 
22,820 .. 
50,580 .. 
9/74 ee 
DW < 00 
13/6 .. 


1902. 
Tons. 
eeeeeeeeeese 131,730 


1901. 
Tons. 

ee 146,890 
98,750 .. 121,850 .. 
70,500 .. 51,540 .. 
184,450 .. 159,700 .. 
6/6 ee 8/9 ee 
6/03 .. MOM. ee 
80 .. lljs .. 


Imported 
TREO Seaccaccaucs 
Stock, United Kingdom 
Cane Jaggery, per cwt.. 
Beet, 88 %, f.0.b. ....0. 
Java, afloat..cccccccese 
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RUM.—Market remains slow, and prices weak. 

GLUCOSE.—Only a small amount of business is passing, but 
prices remain steady. Liquid, H, on spot, 13s 3d; German, 
13s 14d; climax chips, 135s 1d ; white, 13s per cwt 

_COFF EE.—Only small supplies were su ibmitted at public sale this 

ek, and experienced a sustained demand, firm prices being paid 
fo r all desirable grades. 566 bags East Indian partly sold: ordi- 
nary to fair dull grey, 553 to 68s 6d: peas, 59s 6dto 65s; common 
faded Nelliampathy, 49s. 553 bags C: Jlombian: dull soft, 503 6d ; 
grey damaged, 50s to 54s; brownish ditto, 44s 6d to 61s 6d; ordi- 


senisl 
nary pale, 30sto 37s. 656 bags Guatemala : bold colory greenish, 
62s 6d to 66s 6d; middling, 52s 6d to 583; peas, 58s 6d to 61s, 542 
bags Nicaraguan: bold colory, 743; middling, 523 6d to 97s ; foxy, 
61s; 3 Mexican: good to fine bold, 


dull foxy, 36s to 37s 6d. 715 bag 
66s 6d to 743; middling to fine ditto, 55s 6d to 67s ; smalls, 45s 
to 47s; peas, 60s to ae ry ditto, 49s to 553. 165 bags \ era Pa 
good mid , 60s to 63s 6d; sn nall, 47s; peas, 703. 147 bags 


6d 


oa gre 


niddling gi 


Coban: good bold 1, "20s : medium greyish, 52s to 56s 6d; small, 40s 
to 42s; peas, 64s. 59 half-frazils 37 bags Costa Rica and 19 bags 


Salvador retired; also 11 bags Liberian Singapore. 21 barrels 
Jamaica, few sold, dull soft mixed, 40s. The market for future 
delivery has shown some irregularity, but a moderate amount of 
business has been stirring. Santos, September, sold, 28s 9d to 29s, 
28s 74d, 29s, and 28s 10k 1; December, 29s 6d, 29s 3d, and 29s 6d; 
March, 30s, 29s 74d, and 293 103d; May, 30s 64, 303 144, and 
50s 44d per cwt. i 

Imports and deliveries of coffee into London from commence- 
ment of year to 26th ult., with stock remaining :— 


1902. 1901. 1900. 1899. 


Tons. Tons. Tons. Tons. 
Imported ......e:06 32,080 ..° 35,710 .. 27,360 .. 35,64 0 
Delivered: Home use 10,730 .. 12,400 .. 10,300 .. 9,840 


$530 .. 
24,420 .. 


14,5 20 
25, i 710 


- Export.. 


16,960 
RG 6 bu hawks et 


21,100° .. 


15,160 .. 
18,660 .. 











The London Produce Clearing House, Limited, supply the fol- 
lowing quotations for gucd average Santos coffee : — 
Santos COFFEE. 
July 26.! July 28. July 23. July 30 July 3l. kug. 1. 
103 110100, 2X10 WO 2 3010 30) 2 3010 3; 2301030 2H 
a.m 'p.mjam. p.m am p-m. a.m. p.m. a.m. p.m. a.m. p.m. 
s@s ds ds dis dia de dis ds dis ds asa 
July .28 0128 328 9 ee ° oe e° ee ee 
August..... be a -- 29 0/28 28 328 9/28 628 928 923 029 6 
September ...28 929 029 029 0/29 0.28 929 0/28 9329 029 029 2s ¢ 
De nber 29 329 629 629 629 629 329 ¢ 29 329 6/29 629 630 O 
March, 1903 29 930 030 33 3530 029 929 9129 9130 0150 030 330 6 
May 530 3/50 6/30 630 630 630 330 330 3:30 330 630 631 O 


Contracts for 60,500 bags Santos coffee registered during the week. 


COCOA.—At public sale on 
ofiered, but met with very slow 
Trinidad, Grenada, 


Tuesday moderate supplies were 
SI ‘PP rt. Ceylon ruled irregular, 
and Guayaquil being chiefly 1s lower. 1,858 


bags Ceylon, partly sold: good to fine bold red, 66s to 71s; dull to 
fair bold, 60s to 65s: brown, 57s 6d; small ditto, 46s. 340 
Trinidad : fine red, 70s to 71s; good, 66s. 141 bags Grenada: fine, 
65s ; good, 61s to 62s; fair, 58s; pale, 56s6d. 35 bags St Lucia: 
good red, 58s 6d. 483 bags Jamaica: good fermented, 60s; highly 
ditto, 60s to 66s 6d; fair red, partly fermented, 58s; ordinary, 55s. 
920 bags Guayaquil, few sold: red Caraquez, 69s ; ordinary, 65s 6d 
to Ce 6d. 65 bags Costa Rica, 2 bags sold, 58s 6d. 14 bags 
Esmeralda sold 59s per cwt. 33 bags Dominica, 250 bags Surinam, 
15 bags Demerara, 300 bags Sahia, 16 bags Colombian, 61 bag 
Haiti, ‘100 bags Samana, 66 bags ‘Puerto Cabello, and 13 bags 


Seychells bought in. 

TEA.—Publicsalesof Indian amounted to 17,500, and experienced 
a decidedly better demand, the tone ruling firm. 
marked a fractional improvement in many cases, while anyt! 
with attractive liquor cleared at improved rates. Ceylon 
totalled 29,000 pac kages, and evidenced brisk cor ceaaliian. teas for 
price being occasionally 4d per lb higher, while fine liqu oring sorts 
cleared at a slight advance. 1,900 pa kages 
at full rates. China sorts steady and in moderate request 
regarding the finer qualities, but there is no improvement in the 
demand for r mediu m | grades. In auction about 550 sce s; new 
season’s Monings were offered, and common lots sold, 4d to 43d ; 


hing 


caies 









support 


Keemuns, 63d; and Ningchows, 73d; with new Panyongs, Sad to 
5d, whi le old ditto realised 23d. By private treaty, business 
transpired in Keemuns at lid to ls 2d, and Ningchows up to 
ls 3} i per lb, 


RICE.—-Market remained in a very quiet condition, prices, how- 
ever, being without particular change. 200 tons No. 1 broken, 
August-September shipment, sold, 5s 103d, ex ship, London 

TAPIOCA continues in slow support, 2, 1m bags 





flake being 
offer d, ar nd bought in; also 187 bags sifting and 12 g bags seed 
pearl. Without reserve, 614 bags medium pear! ld, lls to lls 34 
per cwt. 

SAGO.—Nothing offered to-day. 

.ARROWROOT.—617 barrels St Vincent, 171 sold, at 2:d to 2id 
per lb, 235 tins being bought in. . 


BLACK PEPPER.—The inquiry continues quict, but holders ] 
sparingly, and required full prices. Singapore, on spot, basis fair, 
sold, Sid end Au gust- October steamer, 5 27- — 





uction, 59 


100 





bags Tellicher id, 58d; and 20 
bags Penan she ug bt in. 

WHITE PEPPER quiet, but generally upheld in fair. 
pore, spot, sold, 9d; and Penang, 83d per lb. 
bags 5 » 


bags Ale 


Fair Singa- 


At public sale, 123 


ingapore and 184 bags Penang elicited no attention. 


- 


Teas for price 
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trading 
Java ct ith ‘better | 





} 
ee 2, 1902 | 
CLOVES ruled ions but quiet. Zanz . October-Nee.. a 
3444; January-March, buyers, 3:3 7 At publ eeembee, dane St 
Penang partly sold at 63d; 20 bales 7, ar neat OY Package, ti oe 
selling at 33d per lb. 0 ES Tenge iio 
PIMENTO.—Only 29 bags were offered. andj Bi] aga 


bie Bi 
CHILLIES.—183 bags Nyassaland, few lots. chase | Il 














453, 110 bags Japan being boughs in: a 44 * Bands || Ame 

capsicums; 2 bales Natal realised 73s to 76s. a 5 eS Eastern || Rou 

30s for long red, and 23s per ewt for cherr oo? SF assaland ; Rt 
NUTMEGS.—193 packages West India, | Ofc 6. Aa aj); men 

ls 101 to 233d; 68s, 1s lid; 7l's,1s 7d; 735,158]. yoy S| ey 

126's, 7d per lb. 47 packages Eastern bought in. oe yj) on 
MACE.--71 packages West India, sold 1s 2itolsSipuey, | Me Se 

packages wild bought in. =e Y me Soe 
GINGER.—In auction on We inesday Co L ruled verv claw « 

late prices. vk packages offered, and only a few lotsasid 80: 

bold limed cut, and 543 for medium. Jamaica dy} ‘oa ™ 

weaker. OF 945 packages offered, a few | id eae . 

bright (half-barrels) 563; good medium to 1. 392 ¢, ao” 

medium, 37s to 383; dark, 353 6d to 353 G1 porews, 
FRUIT.—Market quiet for most ae ‘riptions, and 

Provincial sold at 13s 6d to 14s per cy , 
as market has only varie dt lur 

week, but spinners continue to operate vith c , and h 

a small amount of trade resulted. Native first Larks, old cror 

sold 1 £15 2s 6d for the ass ie ae nt; ditto new crop, s 

can £13 7s 6d to £13 5 Jctober, £13 53. 2000 bal 

— sclengie, August, £14": a 500 bal 1J D, No.2 Augns 

at £16, c. f. and i. , 
HEMP. -The Manila 2 market move 1 up sh irply } th ArlY pa 

of the week, and a good demand predominated for all quali: 

but became quiet and mostly lower. Fair current n ar, July. 

ange August-September, September-October, and  Odtober. 

November, sold, £40; superior seconds, £38 103 to £39; for August 

October and October-December, good s ds, October $37 & 

£36s 53; fair, £36 to £35 53; good brown, £35 to £34 5s; fair £3 

to £33 10s; Dact current, £34, and ditto seconds, £33. Ne 

Zealand is much higher and in good W 


1 ( 
£ d demand. (yO 





ton, April-June, sold, £32 to £33: ditto, Ostober, 
spot at £35 to £34; good fair Auckland, September, 


ditto, October, £29 5s to £29 15s c.f. and i. 
pp ew ong Business was generally quiet 
ness being passed in “ T, N."’ ober delivery at 110s to 106 
and Cosmulee. 107s to 1043 64 per cwt. Gambier r 
but with no pressure to sell, values ruled steady. 
BARK.-—A fair supply in auction 


ae 
i 


sea I at a slignt 
1 
i 


compared with last sales, the unit value being 1d per lb 
QUININE remains in limited request. 
METALS.—Copper opened dull and lower last Fete lay, witk 


however, 


wet 


no pressure to sell (which was the 
k), spo§ standard being registered at 
months, prompt, £52 12s 6d, while 


the week imparted firmuess 





covering eas by the midde 
, owing toe 7 one ms of a decreas 
in n 1onthly statistics, and values advanc » £52 18s and £5) » 
the above positions, further responding on "Thar lay to £53 2s & 
and £53 73 6d respectively. Tin commenced active and stronge, 
being influenced by the East, recent sellers lending support, cast 
warrants touching £128 53, and forward £126 10s. [rreguls 

attended movements on the following day, with a str 2 
evinced for renewed purchases at the early session, Hastern ant 


N markets being cabled higher, but a reaction ensued 








ng disp 1102 


NCW Ore 


Dealings in Straits for cash, after £129, were closed on S 
oo 7s 6d, while three months, prompt, fluctuated between su! 
und £126 5s. Weakness in the Kast, and an im pending Banc 


sale at the end of the month, imparted additional ease during te 
middle of the week, final values of cash and three months, pro! 
being £127 7s 64 and £125 10s respectively. Monthly sta 
issued on Thurs lay, showed a small in asa of 516 tons, owing 
to the inclusion of 25,000 tons Banca, while the sale in t Hollaad 
went well (equal to £127), and a slight rally occ Ts but 
took place, cash warrants enees * £127 103 bu 
and three months, prompt, £125 15s. Lead quiet: Eu slish, £11 3 
to £11 7s 6d; soft foreign, £11 23 61 sellers. Spelter easiet 
ordinary brands, £18 17s 6dspot; £18 15s per ton forward; specié 





npi, 
ry 


histh Ly 


ules 








2P3, 


nominal. Iron dearer 

GILS.—Linseed has ‘been quiet, but prices showed no partic culat 
change. Spot pipes, £29 10s to £29 15s; barrels , mY 
to £30; August, £29 10s; September. December, £23 10s. Has), 


naked spot, £28 
December, £27 10s. 


£28 15s; 


Brow va, 


— 64; August, 
Rape quiet, unchange: od. 


Se sptember- 
on spe n 











barrels, £24 103; September-December, £24 10s. voit 00 
£26. There is no Ravison offering on spot; N wember-! A| Go 
£22 10s. Cotton ruled steady. rude, sf ‘ Bo 
September, £24; November-April, £20 ‘Los. Re DR 
£27, according to make and package. Hull, nake< ; = 
£25 158; August, £23 10s; November-April, £20 1 10s fo An 
ruled quict, unaltered for Ceylon, on spot, at £32; whil ‘>. 7 

ent prices declined, £29 15s, c.i.f., being the nearest quota at | Ba 
Cochin, on spot, unaltered at £37, but dearer for shipmems "| i 
£33 10s, c.i.f. aaa casks were fam! of 

TALLOW.—At public sale on Wedne sday, 1,904 casss "i Oa 
brought forward, of which only 269 casks found buyers ar On 
denoted no alteration, and what little demand prevailed was ¢® Fine ¢ 
tor the low kinds, fine again failing to elicit cieaton, Bi : 
mutt on quoted 37s; ; fair to good, 34s to 37s; fine Beets — need 0b | tr 
fx 0 good, 31s 6d to 32s 6d» per cwt.. The market ls unaibere Jal 





. There will be no auctions held next week. 
TURPENTINE easier, closing firm. On spot, 


December, 33a 3d to 33s 43d ; January- At pril, 35s 


323 94; Ser 


eS 
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Stocks at public wharves week ending 25th ult.: 47,010 barrels, | Caleutta, Jul 
: wah EAT } c.g : ; . ee ee tee A lly Lorst 7 4 
FM acainst 15,070 barrels; in course of landing, 3000 barrels, against | January Ist, 3] August, 343 94, Imports into Tiond ; 
Lu + , JL,J0U ir . ag sot OF 1A ; ¥ iondgon since * 
a@f.os , and vat from the 





4 
; yarrels ;: deliveries week ending July 26th, 1,800 barrels Kast Indie Sone 
against 1,520 barrels: and afloat to London, 4,070 barrels, ag inst sane epee Ag 
| 10,930 barrels during the corresponding time last year ia “COTTONSE en i. 
| PETROLEUM inactive, and prices are without alteration excited are very Httle request, old c in Al 
| | American, 5jd to 5§d; American water white, 63d to 6d; Russian adiainiden 5 poe and July-August, L ndon quoted £7 7s 6d 
| Roumanian, 54d to 54d per gallon. is Seiiaine of ihe esas : ts into London sina 
. © Restsiia : i t i year 








Y) 1 ’ 
n imports into London sinea 


aod ni ¢ 2 le c Puy - 7 . 
: ROSIN quiet, at 4s 74d per cwt, ex wharf, and 43 34, for ship- | the corre , ; 
. : aus iy 


; ment. r a aaee ding } ri i 
=" f LINSEED easier, with a better demand. Calcutta, to London, | b ae ~renerally the market is quiet, witl ' 4 
aud Ai on spot and June-July, 60; 3d: July-August, 5is: Augu ee ness in substitutes, juiet, + ! rifling 
| : “heehee - Fes August- | LONDON PRODUCE CLEARIN( 

ON PRODUCE ARING.HOUSE. — The follow: 


T 


Ha| September, 5ls 3d. La Plata, December - January, 45s 3d; / returns 
j 4) January - February, 443 94. To the Continent, Calcutta = ee thas 
July-August, 51s 6d; and Bombav, same shipment, 53s 6d. 
santo gee 


mi Ta Plata, December - January, 45s 6d; January 








fy a ; - | 
a) 44s 94. Imports into London since January Ist, 458,169 ars Ba I a ol eh De t M I . 
i Mi against 308,770 qrs; and afloat from the East Indies and River | Tot! res st Gar; Bass. | Bee. (ae, — — 
4 | Pilate, 69,000 qrs, against 162,000 qrs during the corresp atti 4 met coe 253,250 924500 Ozs. Centals. Centals. Chests. 
y serio’ 1 val vear. t aLliiak 4. ve 5 sist . ed since . éa ee > ll 203 700 
. 2 “a <e 1,951, 0K 45 009 > 20.009 19.65) 





‘ RAPESEED dull and easier. Brown Cawnpore, July-August. 35s: tal tenders f 
Jamba, same shipment, 22s 6d. To the Continent, yellow Cawn- this month 150) 
pore, July-August, quoted at 38s 64; brown Cawnpo: Q, 35s: 1 . os ‘ ‘ 100 
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Commercial Times.—Wiceki 


The prices in the following list are revised on Friday with ths assist f 
i t ths sistance of an aminan: s 
2 of an eminent firm in each department 


LONDON, Faipay DRUGS Con.) 















= 
3 
a 
= 
2 
—~ : 
3 
ro 
pond 
2 
2 
“ 
> 
e us 4- 
> nS < 
eo . 
apoE TE I EE : 
nnn reenReRNESERNT 
A 
ee URN TCE SCS 












































































x a A a @ | Iron, per ton- zg 
us $ , pi a : ton-= = SHELLAC_Ic : 
i i} aRROWROOT-perlba dia 4 —_ cap g=st ares ene 73 16 9 Staffordshire Bare & 8 SHELLAC—~(Con.— 8 @ s 4 | SUGAR—(Con} - if 
S| St. Vincentcom.tofn 0 4 8 75 'g,, eos hina, frtoga 7 3c f.o.b. Liverpool.. & 19 , Button, sorts,gdtofnlls 012) 9 | CBr aaanet mpm 8 d i 
ail cas 2 Se lee 03 0 6 | Sheets 15g Peon, Sorts,ed tofalis 6 18) © | Sema Oe Molenewe 8 1 : a 
: Me) Watil......---c--c¢ 0 7 @ 8 | DEBSTUFFD, &c.— Hoops ;, .... 6/159 0 mo. 76 8 ie Lae = f Oo 
t COCOA—duty ldp. Ib Galls, China, percwt (0 0 0 8 Nail rods ,, a ee HB he LK— ‘rench loaves, f.o.b. 9 3 3 : Ss 
July. @) Trinidad, mid to fine, Safiower, Bengal.... 82 0 9) 0 Rails ste. fob. | Bensal—Surdah,pibi2 0 A @ — a : 
- t eer TE TEAR : 6? 0 a elt Bengal ..15 6 0 0 2196 i izar . oa 2 30 8 r- 7 5 9 ‘ s 
de uperior.... ..+++ 75 8) 0 BGTAR . cvacecccccsece 0 20 ? 15 nate +9129 bd, “3 7 § ; $ 
: 3 Grenada cree) 65 0 64 0 | Gambier, block...... 2s 3 25 ; 5 0 e 2 : "0 ; bl) 0 ¢ : ‘ i 
= ME BPTIBR. cscercgcccse 0 00 Outch, ord. to fine.. 2) 0 33 9 0 * 0 a - : 2 ; i 
i Oaylon,gooiltofiw:. 6 ¢ 83 0 | DYEWOODS— ee tf mut ee atom 6 0 
r, Gasrequil Ariba .... 6& ¢ 82 o | Brazil........perton 519 9 0 11/7, ephant ....1) 3 19 6 “VO ..£ a 
Dep 4 EES FO. ustic mate ren Of 15 ao Kahing “- of ; 4-.61 G f£ i a4 
New S| OOFFEE—duty 14d per b 5 ey Jamaica .... 5/5/0 2 9 ~ 2 1 Kahing.. 8 : ° v Austr allan mutton 35 0 37 : ; i 
¢! Me] Cylonam.Slowmid. «0 0 6) 0 Fae reas 1 1 Oo d teereceee 0 0 09) | do beef.. 31 6 8 6 a 
silage iddling a. fi 19 0 ; : , teeece a A Uv S ocoe e Vv ¥ ¥ lL 22 a ‘ ‘ 
wit ; at ing to fine 8. 7 0 iapweess ampeachy 6/10/0 8/10/0 Cc O eso 5 0 0 0 | TAPIOCA—per ib v ue : 4 
Wiad : EDESIAN «0.00000 i, . vv oe 6 § 7 5 C ; . te eeeee 6 0 0 E. 1. fla fairte f 
} st bndis 55 6 72 ‘ © eae > oe A . u. 4. Hake, fa n M4] } 
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06,000 Portemouth Corp. 1947* 34 1C1 ¢ | "650,000'Ja: & Suis Nwfdind. 1001 34) 85 95 | "640,000, Waterloo & City, Ord Sik 8 FMRG)) | 
485,710) Keading Corp. Stock* .. 34/113 17 | 320,000 Ja. & July Do In. T1338 4 (108 6 \ya. Jy. Seles 1886 ¢ | ¢3 67 - Ba sc 
.; ? 8 \effield 1925-36, Red... 34 100 6 774,200 Ja. & July New 8. Wales *, jes ae Por lorDwe a. “3 = z | Lines Luasup at Fixep Ravtaia ‘ 3 
EL. BPO scunessaneveveencene 98 97 1901 to 1992 & | ,. |FD. see | ; 1 
542 WC Do Red. 1925" ........ 24 81 a | |8,230,600\Ja. & July Do 1903.10 4 olt3 Apl Oct} .. es Do Bonds .. 34,102 Name. compan Pr 25 
318, 55¢ 8 uthampton Corp. i946 22 87 $1 |g'686'300Ja. & July Do Inscribed # \112 Ie [J® diy. Dec.'96 Paraguay, ‘86 14) 26 5 | = I 
400,000|S8:ockton, 1932"... -. 5 | 93 95 116500000 |A AD. & & Oct | Do Inscribed Sl1c2 ¢ |¥% Jly.jnome) -- Portuguese] | | 2 8td cirmenhead .......----. LaNwaow ii § al 
500° 000 8 5 ion atom Goro, Btock®”. is 3 181i | TE i ind > —— i’ ot |MarSep none. Ruselan, 18226 (135 38 tT and paren >. Eastern |* 
a ee o avo 12 15 bp. & Oct, » Ins $95 |; do 44% Pref. ........ 
ser'onn West ny TOP. 0... rico | 356,300 Ja. & July ¥. Zeaind.1914 6 |i11 13 oes 1g | Drch's Do 1858 553 | BS 8 Nottue & Grant. K.& 0. Gt. Northam 3 
sVUU DO 1VES™ cccccccccccces 9 ter] 0 aaa — - ae. iP 
enon —_ Corp. oon, 1921* ; 3 86 |ogi56302 hie Do oy Stk. : itz a | lortrt | Jan oats he et net : | DseBBNTUBB STOCKS. ‘ 
695,006] Wolverhampton Corp... 34/106 (seca) DA Oe Bo So scag SCS 8 geri “hs Jan. | Do UI 4 | 9s108 lAmonnt| Name. Pri Ls 
ME”  evstourses . c s Cae sauna —_——_ 
eet 21 65 OF 11,196,100) By. & Biov ee 7 \IneDec| .. | AD il | Do Bonds 3 e700 we ar 
~ ” | en7 20 te & Intel Haima” 1h 3 | Apr © Bonds 06 0 = 
| ee | poe g Jai) ome: aie 2 BOE | Sage | Be Detma| O | MAR Bee ig 
| $:7.100)Ja. & July! De 1928...... 4 C6 8 a bsk ..4% (109 2! §30,097| Do ’ 
CORPORATION BONDS. 500 Mar. ‘80, Dour Bds.108e4 107 © (Qrtrly. | .. | Dec. San Luis ....6 {101 3 | 9,678,291 /Caledontam ....++-sse 5,9 
olonial and Forel BB 306 Apl. & Oct’ Do Ins., 1937 3 | 92 94 |Apl Oct Aug. '8.PauloProvof$) £3 96 | 11533,300 Cardiff. ....+.+-s-ese-e+s 3 88 
Colonial and Foreign.) 10367400 Ja. & July Queensland, i \Ja. Jly. | July |ServianUnfd. 4 | 69 72 | “"544'440\ East Loud., a8 chg. A 4 107! 1.5 
; 1913-15 .... 4 102 ¢ /Qrorly. (nome) -. |Spanish @% | = = | 381,116 Do ie “ 
° : 12,977,900 Ja. & July Nosn.i9l.. 4 ics 7 s Bonds ... 4 | 80% (3) 950,000) Do Whitech. Kat. G4. 2 
z 5 93s, i 108 19 |Apl Oct) .. | *Jan. Swedish, 1880 sic 3,333| Forth Bridge ....+++++s 4 : 
s © 6 Olosng}7,95s,006 Ja. & July; Do Ins., 1924 4 108 10 [4 iPorD.| D 72 r & 4 ; 
. Name, £3 Prices. |¢,216,734 Ja. & July) poIns.1¥21-30 3410: 3 | Fb.Aug orD.| Do 1888 94 | 2.962,728\ Furness .. save 
= Se 1,250,000 Ja.& July, Do do 1945 34104 ¢ Avil Oct -. P.orD.| Do Con. 1894 3 | 2 93 | 3,775,340 Glasgow & 8. West...0v. 41 
x S |__| 274,813 Ja. & July Do 192247 .. 5 93 95 |Fb.Aug Dwe 1920 | Do (1900) 4% & |10,900,65¢ Great Central cosessene Uh , 
wa ; | 607,c00 Ja. & July /Sth. Australia, till'10 then 53 j1Cé 8 {15,289,716 |Great Eastern -....++++« 
nairh : * 105 1902-18 .... 6 (100 20 | 1(4,093,763 Gre sat Northern .....00.3| 9 a 
|g |Aggktand Harbour Board.... 1105 7 | 240,000 Ja, & July| Do 1911-1920. § 119 13 |AbI Oct) @ | *July |Turkish, 1891 | |11,942,354|Great Weatern......++« ‘1 2 
lie) ~~ oe s+» 1ONT)109 12 6 566,700 Ja. & July Doise7isie.. ‘ 0S lassoeela | ezaiy| ome p rove ¢ 103 § | 45870717) Do...--eeeeeeesvere W) \ 
1 it 11,365,300 Ap. & Oct.) Do 1916...... 4 105 1 Uc aly 8 160 2 | 2,96 0 . a 
! 5 (° Bet f Anckid. Cons. Act, ‘79 1930 189 33 |7°774'500 Ap. & Oct. Dolns 191636 § 108 § MarSep & | Ang. | Do Priority 4 | £6103 | 755,056) Do... .-++.+essessseees of T 
‘ ebentures 1885........ Ae *€ 12,517,800 Ja.& July Do do193034103 5 MarBep) . -- | Do Converted, 117,700,628 Lancashire & Lorks.... 9 | 3 He 
| $4) 28ty of Buenos Ayres, Bonds * 75 78 EE Ja. & July, Do dolsieas 34 ss cf | Series *B” | 54 55 | 814,000 London & Blackwall... WIS © 3 
5 | ty of ( ape Town wesesecees en 126 en 2,760,100 Ja. & July Doafter 1916 3 ot o- |MarBep .. +» | Do Series * O"| 2¢2 C4) 1,306,259) London, Brighton, &c... 4 2) 
1 \city of san mnt dg N.Z.) . .. 1826 120 29 \2,923,75) Ja. & July Tasmania, 1908 4 100 7 |yo*s, | ee Do Series *D”| 24 £§ 4,850,270 Do Perpetual isk aD ; 
14 ~ of Da: - a6 D ren eee 20 0%, 27 $456,500 Ja. & July Do ins 1920-40 34 103 § Ja. Sly.) .. Preiee Do o% 0 ustoms| 6,521,975 Lond nat., &C ais - 
5 ony 7" aed De ; cad — 103 : 1,000, 000 Ja. & July Dolns.1920-40 4/110 +2 Ln., 1886, Bds.} $8 103, 969,674, Do B.....ceecerereeere ; lo 87 
5 ke a on eee 1934 108 € |. 422,093 Mar. & Bep Trin ided Ins. 4 105 “7 (Qrtrly. | & | Oct. |Urugi way Bas. 34) 523 34, 370,711! Do 1879 .. at s 
1S lene e Hobart Then, Gta "exal102 23 |2:000,000\Ja. & July Victoria, 1904 44,10) 2 Po.aug’ ayrly PanPr) Do 1896 .... 6 | 16 14/53,157,67: Lond. & N.-W er § 
| FE ; iy of Hobart Tow n, Gta, .. a 3 “ | 568,400 Ja. & July Tt » Rly. in 8] 4 io) z ur chase i Venesuela ‘N. 2 Is 177, 0.4 Lond. & 8 West . ; ; 
| gt es eee sen cwoenen OL 6 (, 988200 AD. & Oct , Do Ln’823.. 4 101 6 | | Cons. Debt.3 | 2S 3C |12,249,342) .Jo Consolidat “§ 
le| pe Go Debs. ° 1922/10 § 5,431,400 Ja. & July! Wo Inse. Stk. @ Jol & | 825,000 London, Tilbury, : 
1) 8 tty + este Bee ‘Loan ... ei 3 [eee ae & Oct Do Ince. Stk. 4 101 6 ieee mene onevouse’ iy 
va ez '4.909, p. & Uct. Do Insc. Stk. 4 19810 | Rea ee ee . 3 
1} B i ity $ rere es asc to ox *; i 8 §,000,000 Ja. & July Do Ln of 1888 4) . 10 The drawings are yearly in the case of 1,211, 625} Metropolitan Dist..... 4 1 
| © ‘Do of 1876... nS - 10: = (12000000 Ja. & July Do Ins192}- -3-6 34 102 4 stocks to which asterisks are prefixed. In| 727, 200! OO ccnnedvecseevess i 3 
iz —< EL covesengranvenyees © jor 3 \4207,000 Ja. & July Dolns.1911-26¢ 102 ¢ almost all other cases where there are draw-| 36,004,757 Midiand . eracerees 
\| 3' Do Per 18 Deb. Bet Sa 8: 93 975,830 Ja. & July Wtn. Aust.Ing ¢ 11] }3 mes thev are half-yearly. 113,038,952 North British .....0-++ 3 1 
4 . cm. we .b. puree 9 109 1 1,876,000 Ap. o Do 4019314 105 °? {22,532,053 North-Eastern. oxen 4 | 
16 Ot “f if iS og Deb. Stock . - 188 10% 3 | 50,000 My. & N yov Do de 1915 35 34 100 2 FOREIGN STOCKS, BONDS, &e. 964,366 North London. ete ; ‘G0 |} : 
1S Oty oF ites Go tate’ 2722 1988 108 7 |3750,000 My. & Nov, De 1915.35 .. 3° g? 0; (Coupons payable abroad.) | 2,745,990 North Stafford. -...«++** ¢ 18 8 a 
‘4 Tho! i ns Debe ya0% 101 3 |t400,000 Jne.& Dec.) Do 1916-36 -. 3 | 93 ¢& Bee: iene -eeacenameees —————— | "421,699 Rhymney Perpet, orecsee 416 8 |} ‘y 
¢ ‘city of Bio de Seater... ~~ | Divi | Ec! Next | Closng| 1#496,085 South-Kastera Perpebs sis | MM) 
, oles secess ; : } r oeer* slant : } | > 
4 City of Rome2nd to 8th Issues * = E FOREIGN STOCKS, BONDS, &e. — 25 —- Name. Prices. | “a ao po os crews Hi 
1° ; O8 0 . o o © ue, . ue Ot IT 
| 4 ity of = —= a 1913106 8 | (Coupons payable in London. emcee tee be —— nittaakiiecibiicmmine tae JA x08 Ose Laff Vale.....-- +++: roc | oo 
* City of Sofia Bonds .......... *  §7 69 > e % NTEED SHARBS AND i 
5 ity of South Melbourne .... 1915103 § pi. “= or = ; “ Ja. Sly. .. | Dwg. ar ~“' annem war. ¢ ju } 
16 City of Bydmey cc iccccccccess 190410: 3 _Due. =. — Name. Ch V0sng ° 1) 24 2,131, 104 Caledonian Cons. Ges ma ix ,; 
14) Do Debentures . ........ 1913 102 4 /——— lcd ace Pricos jJa. Jly.| .. oe lana Btlver Rtas 3. 85 | 2,325,000| Forth Bridge Ged. soo 4 (118 8 i 
SR pee) eee 1919 105 § | % “yi [May Nv). | oe | Do Paper. 6 | 85 8 | 779,125| Furness Cont. aud. 4168 H ¢ 
6 daty of Toronto, Wtrwk. Deb. 1906 103 S \Jn. Dec=— Nov, tne. Bail.” ‘AplOct! .. es | Do Goid . luge 4 935,450 Glasg. & 5.- ne he ‘qin & i Zz 
; _ a, on, eeeesees 1920 109 11 =8 aD, '8) 6 co 2 Peewe| o *- IDutehCta.ei. © . | 1.066.088 one = os nae | I ‘ 
terling Bonds ......../1928 101 <= a . eo as | ilders 81 83 | 1,797.428 ’o Ren i “nee § 196 2 |] im 
lf Bo Local imp. Bonds ...... Tels! eis (Senay. Fe Sut | ous... "hed heal =~ ARS | French Bates 3128 2 | 478,031 Gt, Eastern Hem woe 
WE Sita Sttachanindkitar 16C | Es nc on (arteriv) .. os $910} : ns 19 2 ‘ 
oe 8 *" 1929 9816 in Ext. Gov. Bd.6 | 75 89 | | ™ ! $ese'780 Rt Northern Perp. (nd # . | 6.) 
— 
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RAILWAYS. 
GoaRANTERD SHARES AND Srocgs. 
Present Name. | remme 
mount. 
we? a o ¢ Le 64 
Western, Rent 
) rskes Ot Consolidated Gtd. 168 66 


12 Lancashire and Yorks . 4 
iia London, Brighton, e, ee 
Cont, Gana 4 (ise 38 
vondon & 2 3 
Oe Lon. ‘8. -W. Cons. Gta. 4 |133 24 
360,000 Met. District, Midland | 


Rent Charge ..-+++ 113 18 
i Perpetual Gté a 3 82 87 
Ny Midland juar. Pref..... a} £2 94 


752, 

f & North Brit. Con. ce’ .3 | 96 98 
ret ‘Do Con. No.1 ...- of - n 
466,903 N.-Eastern Cons. guar . 

1'170,000 North Stafford, £20 ids 3Cé th 
300,000 8.-East(Rd. Ans)£1 0/ beach oy 14 
384,300 Do Consolidated Gtd. 44/15 6 


Ks, WITH 

PRarERENCRE SHARES AND Brocks, 

ivIDENDS CONTINGENT ON THB Provire 
OF BACH SEPARATB Year. 


6 
° 
2, 
3, 


% | 
698.960) Barry First ....--++++ ae 1143 48 
1,080,000! Do.... wear Be 20 
5,579,935 ‘aledonian, Pret. "No. 14 /126 29 
one 341 Do NO.2 .cccscccccccee § [128 7 
1,639,890! Do 1878 .....-eeeeeeee 5 |15¢ 2 
"962, 995) Do 1884 .....-ceeeeee 4 122 2 
1,061,884 Do Convertible .....- 4 (124 27 
1,300,750! “urness, Con. Pref. .4 2110 15 
360,000; Do Pref. Pith cone © 106 il 
1,892,150) diasgow and 8. wees . @ 124 27 
1,555,941! Do Pref. No. 2 ....-+++ 1122 25 
1,100,000! reat Central, Prf. .... 4 [207 12 
{1,000,000 Do 1872 .....seeeeeeee 5 /128 33 
(1,080,000! Do 1874 ....ceeeeveeee 6 |12u 2 
1,500,000! Do 1876 .....++.see0e § |110 } 


1,000,000 Do Convertible, 1878 ..5 |101 6 
(580,000 Do Convertihie, 1881 .. 6 | 87 92 
500,000} $0 1889 ....eeeeeeeeee 4 | 67 72 
#280 1000; Do 1891 ....ce-sececee 4) 53 £8 
11,8/6,708 Great East.,Con. Pref... 4 123 26 
020,000) Do Redmptn. Stk., "86 4 D aalwe 
1,365,000 Do 1890) .nccce coccces 34/105 8 
500,000; Do lf93 .. 34/104 7 
2,819,520 Gt Northern Perp. “Prf. 4 |126 29 
1,826,683 Gt. Western Con. Pref. 5 | - . 
— Lace. & York. Con. Pref 3 | 
$,190,315 L., B., &8.C. Con. Pref. 5 lise 8? 
2,282, 000 Do | 2nd Consolidated 5 /163 56 
1,686,184 Lond., Chat. & Dov. Arb 43/99 10: 
969.532) Do gnd Preference | 64 68 
3,080,620 London & N.-Western .. 4 131 34 
sve 991 London & 8.-Western ..4 |13C 33 


1,996,336 Do do 1884 ........ 4 |129 32 
RAN U0 icakcuceacdwseqekonte 34/112 16 
400,000 London, Tilbury, &c. ..4 | 125 28 
2.502.038 Metre opolitan aenehadsees ¢| 1114 17 
250,000 Do irre ic, SOE occ0ne {108 33 
200.000 Do do 1887 ...... 3 | 108 13 
1,500,000 Met, District .......... 6 | 65 76 
46,926,°94 Midiand Per, Pref....... 24) +0 82 


3,850,198 North Brit. Con. No.2 ..4 [121 24 
2,422,485 Do K.andG. Pref. .. 44/133 36 
418,505 Do Conv. Pref., 1874... 5 |142 47 
2,290,889 Do Irred. Pref., 1875 .. 44/131 35 
604,888 Do Conv. Pref., 1875 .. 44/121 3% 
505,728 Do Conv. Pf. Stk. 1879 5 | 142 47 
574,114 Do TO sacusebiweseet 4 /123 26 
1,000,854 Do Con. Pref., 1890.... 4 |123 26 
1,477,302 Do Con. Aug., 1892 ..% [123 26 
5,321,227 North Eastern, Pref. 4 1125 32 
700,000 N. London 44% (max. 6) 5 |145 48 





2 el. eee 44/132 37 
3,043,333 N. Staffordshire Cons. .. 3 | 95 98 
079,740 Rhymney ...........06. 4 (112 17 
2,172,580 8.-Kastern, Con. Pref. .. 44|133 35 
2,590,820 Do Pre fere Ps ecdanes 5 |145 48 


19,175 Do Vest. Compa’. Stk. 4 I129 23 
2,109,511 Taff Vale Pref. Stock .. 4 /112 17 


Inpian RalLways. 


% | 
1,890,000 Assam-Bengal .......... 5 | 93 97 
75,000 Barai Light’ £10 paid .. 9 10 
2,750,000 Bengal & N. West, Ltd 123 32 
00,000 tsengal Central, L., Gtd. 34 
+hnetearn. £5pd.. | 5 5} 
‘50,000 Bengal Dooars, L...... 105 8 


5,300,000 Bengal maepate L., — los . 

4444 suplus profit | > 
7.560 500 Bom., Baroda, he. Gtd. (155 57 
2,000 000 Burma, Limited ........ - 7 


aaa Delhi, Umballa and .. 113 17 
900,000' Do Deb... ....s.e0e. 1105 16 
41,914 astern Bengal A. Ann. éyi0) 22 26 
74,935) Do “B" Annuities .. 9/) 26 28 
548,666, Do Debenture Stock .. 4 (126 30 
1.256 & Indian Ann. A 1953 9/4 44) 23 25 
524,9004 Do Annuity B ......8/84| 27 29 
1,644,5227 “Do Def. Ann. Oap.Gtd. | 
4) ‘ +} surp. profit.. [127 31 
vi Do Slass D.........., 137 41 
Lose Do Irred. Deb. Stk. 44 139 43 
Ho (000 Do New Deb, Stk. Red. 3 | 95 98 
2 9,000 G. Indian Peninsl. Ged. 3 106 8 
a1, $50 Do Debenture Stk.. 125 29 
225.000 Ind. Mid. L., Gtd. $x | 
8,767,670 ~s ae profits. 104 8 


a ane Wc Abstues ons § 134 39 
500 369 Re 43/125 3 30 
0,000 De DBiinndnednencned 49) 117 22 


200,000 Rohilkand & Kumaon L |138 40 


71,097 Scinde, P. & Del. A. An 9/11! 22 24 

00, 254 DoB Annuities ...... o/1 : 28 

$25,090\South Indian Gtd...... 44/137 41 
1 990,000 Do3%, plus 4 7 rft 414 18 
3 M 4% 


90,900) Sthn. i abratta, L 
and 4 net earnin :. 104 
1 455,09 Do Deb. Stock — # \109 4 
66,0 0'Sthn. Punjab, L......... 101 § 


he 500, 009 Do Red. Deb. Stock .. 34,98 102 
ere Nizam's State—Guar. ..5 125 Jo 


$8, 00 Do pore e De 4} 
6% 00 Do Regd ee ns. tes 


$99,090) West ms ndia Port . 6 | 
85 83 
58. 150. on) Do Debenture Rtoe x 8° hace _§& 


Ba _ Burris Possassions. 
33,000] Atlantic & Nth.-Weatn. “| 
S25 Gtd. lst Mt. Bonds .. 6 |:3$ 21 
tor an Safalo& Huron£10 h.6/3! ‘134 
ca 20 Do Ist Mt. Perp. Bas. 64/135 43 
7 . _ Do Bouds, 2nd Mort. 64/133 42 
ial laluary & ~emcaten - 
10 canadian Ban WB. $ | 3,4 
4,000 Canadian Pac. he $ 
6,152,000; Do Non-cum. Pref. .. 4 Leas 


ee 
Ee LLL ae 
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‘RAILWAYS, 
‘Baitise PossEssiors. 
Present | ao 
Amount. | Name. 








£ 
7,191,°00|\Canadn. Pac. lst Mrt. Bds é 


2,0 8,300; Do 60 Yr. Lnd. Gt. Bds. 4 


1,036,400! Do Inscribed.......... 

11,674,606) Do Consolidated Deb. 4 
750,000! Do AlgomaBrch,lstMt 5 
166,000 Demerara Orig. Stock.. 3 
115,000' Do Perpetua Pref.....7 
60,000 Emu Bay & Mt. Bischoff 


130,900! Do Irred. Deb. Stock.. 4h 98 10 


12,475,985 G.Trnk.ofCan.Con.Stk.. 


5,219, 794 Do Guaranteed ...... . 
3,420,900; Do lst oe Stock ....& 
2,530,00C' Do 2nd do............ 34 
7868, 055, Do 3rd go icncominanes 


414,300' Do2nd Equip. a 6 
4,270,375, Do Per. Deb. Btock ..5 
10,393,966 Do do a 


2,723,08, Do G@.W. Per. Deb.Stk. 5 | 


611,100; Do Nth. of Can. 1st Mt. 5 
£44000 Manitoba& 8S. W.Col.1 Mt 5 
458,600 Mid. of Can. Str. lat - 5 
1,072,100| Do Cons. Mort. ... 
2,5C0,00° Mashonaland Ist Mort.. 
600,000 New Brunswick Ist Mt. 
868,300, Do Consolidated Deb.. 
836,925|N.Z., Mid. L. ist Mt. Db. 


007; 381| Do Pe erp. Deb, Stock. . 
.00 ',000' Rhodesia Ist Mort. .... 
200,000 St. Law & Ott. lst Mort. 
51,350 Temiscouata lst Mt. Db. 
719,000 Toronto Grey & Bruce RI 
of Can.Ster. Bds.1stMt. 4 
170,000 Wellngton. & Manawata 
Shares, £1 paid 
490,000 Do do Debenture 


1,129,000 Atlan. & Lawrence Shrs. 
817017000 Minneapolis 8t. Paul, &c. 4 


AaMAADHMEENC 








AMERICAN SHARRBS AND Bonps. 


Present Se 
eee jas 
| Name. isc 
Number. <n 
i & 


£ 88 
67,607 Alabama @. S : 6% Prt} } 
166,600, Do B Ordinar 1 
#06,200' Atlan. lst Leased Line? 


| Rental Trust Stock | 
2! é 
02 000! Atchison, Topeka, &c. = 
1141985:C; Do Pref. ............ 


15,000,000' Baltimore and Ohio ..'100 | 


0,533,400) C shesapeake and Ohio 100 
(1,37! 800) Chic. Gt. West. Pri “A” /10 
21, R26, 500, Do4¥% Debenture ..'100 
‘2, "351, 690 Chic. Mil. and Bt. Pau. |100 
41,005,900! Do? % Preferred. ...|100 
1,245,700) Cleve.& Pittabg.Gar. TY, 50 


'8,000,000/ Den. & RioGnd.Cm.S8tk./100 
23,650,000) Do 5 % Preference ../100 


112347400| Erie Railroad ....... 
2,882,000; Do lst Pref. ........ - 
6,000, 000} Do 2nd Pref......... ve 


38,427,878 'Great Northern Pref.'100 


6,000,000! Illinois Central ......|100 
0,000,000; Do 4% Lad. Line Sik. 100 
12,800, - Louisville & Nashville| 100 


7,844,100) = Central, L. ..|100 
6,182 ,000! Missouri, Kan. & Texas 100 
3,000, 1000) Do Preferred ...... 100 


(15000000| N. York Cen. div. 

in London 4s 1 I. '100 
18,113,982| New York, UOnt., &.. - (100 
36,000,006! Norfolk & Westn. Com.!100 
3/000, 000] _ Do Adjust. Pref., 4%|100 
151700000} Pennsylvania ........ 50 


9,714, anc! Pitts. F. Wayne& Chie. | 
7% Gtd. by Penns.|100 


39,900,000} Reading, &c., Com. ../ 50 
28,000,000 Do lst Pref. savenanal ae 
$2,000,000; Do 2nd Pref. ........ 50 | 


2, 490,000/St Lou. Bdg. 6% 1st Prf.'100 
3,030,000} Do 3% 2nd Pref. Stk./100 
119906000] Southern Railway ..../100 | 





0,000,000} Do Prefd............ {100 
35,552,20C| Union Pacific Com...../100 
8,851,50(} Do Pref. ........ om 
8,090, 00} Wabash, &e. , Com 





%4,000,00C} Do Preference ...... 
‘6, 400%} Do“B” Deb. Certa.. 


Bonps. 
2, 300,00 



































59,738,000) Balt. and Ohio Prior 


Lien Bonds...... 34/1925) 97 9S | 
8,922,000! Do 50-yr.Corp. 8ds, |1948,102 7 | 


oo 


% Red 
,760,00( | Alab., Gt. Sth. 1 Mt. é isos) iCe & a" 
928 


“Gen. Mri. Certs. 4 |1995 108 8 
31,728,0%} Do 100-yr. Adjust. (1996/98 100 | 





























iB 
DoCou.Sk. Fd. Mt. 6 |1905/10 7 | 9s 414 199/Porto Alegre. &e. Deb. ‘Bt 75 78 
$5, 00! PhiL & Erie Gen. Mt.6 1920 130 o | 4 jo Claro 8. Paulo...... | 26 26 
1,400,000| Phil. & Read. Gen. 75,000, 10) Bt ea Deb. Stock 2... 


Consd. Mortgage 6 |1911/117 22 | | : Royal Sardinian .. 





at 


RAILWAYS, | RAILWAYS. 
AMERICAN StocKs—Con. Fonsies RatLwats—Oom, 
C mt ( : emeemens 
(Clowmat Amount. Name. —_|Redlpricee:| Prevent |x | a 
ao ; poroneemiinoes __ | Amount z } Name (ema 
} or No, cee 
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5 15,000,000/ Ill. Cen. Gol 1962'106 10 | 
187 <0 24,679,000! Do Gold Benue ; 1963119 14 | 248,300 100 Campos and Carangote | 
208 1¢ } 14,320,060) Do Louisville Div. 34|1952/96 160 | Btd., 54% --...-eeee. os 6 
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0 | 10,000,000 Do Ter. Gd...... 1/115 20 , © Deb. Buds 
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103 6 | aenaeey Do Unified... 4 140108 § | Th oO mea de, Lote {2.8 
106 8 os | 215100100 Do Debs.” 2. || 99108 
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f | rT tte Cin ke Rae 1 201; 10|Leopoldina, Shares...... | Es 
€7 99 "| eae 5001 Pitts, _ oe at 4 — 1,725,5¢ 08k Do Deb. Stock, 4 9 | ones 
95 36 Tole doGold Bde 6 192 122 39 | 40,000 20, Lima, Limited .......... oof 546 
iv j 
19§ 20¢| a. | 85,060 100) Manila Prior Lien, 6 %..|:98 10 
97 1 103 } 63,887,000 oe < 2 & a i 2,254,720 100 Mexican, Limited .... r 174172 
SS. hseico 2 | Bee4200 100) Bo dat Preference § %| 69 70 
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RAILWAYS. ___ BREWERIES, &.—Con _ (COMMERCIAL, INDUSTRIAL, &e/ FINANCIAL Lanp ys | 
Fonsios Rattwars—Con Pig ee aetna INVESTM , AND | 
Present) < | | Sane f a Name. pamne id mes ENT. 
\mount! % | Name. |Olosng | @ me Prices £ a Bame. plosng 5 3 N Oe \ 
_or No. a Sa ‘Prices. 1 i 10 | \22 Walker (P. Wow Pon} -| 102 14 {—|—— a | & ame, omy | 
/Stk jL atney, Com e | i if 
$36,300 100! Watn. of Degnes Ayres, Litnited, Ordinary ....| | 1/1 | Engl ish Sewing Cotton, Ord.| & & 10} 2/R. Plate Trust, Loan =} 
Bonde 6% 3. +. 1 3 |gtx|100 ao heed oeieee. | 1 | } | DoS Y Cum. Pref... Bh A Shares" Moen, be, —| 
' 000,000 100! Do Mort. nds 6 %, lif 17 &tk 100 DoS % cum lst Pref. .. | Stk 100 fist Mort. Deb. 8tk.| 86 30 6 6 | Do B Shares SPereseree,, 4 4) 
140,800 2% Zafra & Huelva Bas. 3 % 245 igt {100 Do 34% Ist Deb. ...... 1/1 Irie slats i aness f....- 21 10 2 ‘Scott. Americ an tags 3 a) 
de eek Welk 1 : | Do 7% Oum. Pref. eae 1k 13 ace eo pret Aust, Invest.” Hcl 
0 } 3 i 
BANKS. _ INSURANCE COMPANIES. |p) 1 Pee Gta Bret ere) TP 1p (Sti 100 | DoS Gon Paterence.. wa | 
a hed a a eee Btk/100 | Do 4% ist Mort. Dek. Stk./101 3 #0 /South Australien “7"" oa 
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a - — |——— cabamieneiaait — — —j\— |} - A a ae 60 { 
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4,30000)04 |B. of N. Fontana 10,000} 174 |Equity and Law 100 6/22 23 10 | 10 = yroved Wood Pavemt.,L| 15 15 |3tk 106 | Do Deferred. 
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§8,000, 6 | Bk. of Roumania| 20 | o 64 200,000! 8 |Guardian F. & L! 5/8 S| 6 ° Seen ‘Tea Cos. Stores, L 3tk 100 | Do Deferred..." hE 
161,000) 6;/ Kank ofTarapaca 37,500/5/6p.s| lmperial Life ..| 20) 4) 63 74 > ¢ ee gerres 6 stk 100 | Dos % Debeatuie Sisk iy ’ 
ant Argentina 10| 8| | $2 54] 6y'000! Indemnity Mar 15} S11 ii 10 | 10 Lever Bros., L, 5% Pref. .. sents 3tk |100 | Bankers Invest, Trust, Prt’ 1p 
8),890' 7 |B. Inter.de Paris) 20 | 20 pet 15 60,000! *35 [Law Fire ...... 100! 24| . 62} 20 | 20 | Liebig’s Extract of Meat, L 81 86 }3tk|100 | Do Deferred........°., ‘ae 6 & 
30,000! 8 | Brit.of8.America, 20 | 10 | 10-22 | 100,000 8 | Law Gt. & Trast! 10) 1} it § | § |Linoleum Manufacturing,L} 114123 itk |100 | Do4 x Debenture Sich hie 
166, | 7 \Canadian Bank) 60,000 44 |Law Life ....../ 20) 1 : Lipton, Limited............ Ly | 3 |100 | British Invest Trust, Pref i 
| | of Commerce . 80 8" 0 \183 €4 150,000| 5 p.s.|Law Union and, a : o & % Oum. Pref.. Hl | 3t& |100 | Do Deferred . 43 
(21,009) 18 |Cap. & Counties | 30 | 40 38 39 Crown......| 10/12/! € 64 | 4tk 100 Do 44 Deb. Btock.. “¢2. | 3th |100 | Do 4% Debenture Stock. : 
5,000) 19 \Chartd. of India,| 20,000|14/6ps|Legal & Gen., L) 50| 8| ag 16 | 10 | 10 |Lister oe Co., L, Ord. 43 Sq) 3th |100 Foreign, Amer. & Gen. Prt,| ite 
Austl., & China| 20 | | \405 1) | 245,6407| 90 |Liv., Lon.,Globe|St.| 2/424 441 10/10) DoS % Cum. Pref. 8 g |itk/100) Do Deferred.............. ge 
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*'9.000| {S#/Lon. & West, 1,)100 | 80 /¢2 63 | 00,000 60 [Rock Lite ......| #31 4i| ‘S| 5 [Peck Bra, &Winch.sjZGmbi| "4 4 | ith 100 | D> Deferred... i 
wi) AC \Lon. Bk. of - $89,220), 14 | Royal Exchange! at| \100|3cs 15] 16 | 16 |Price’s Patent Candle, L ..| 35 37 | ‘tk 100 |_ Lo 4 % Debenture Stock. x « 
| &8. America, L 2 6 | 6a 62] 196,054) 634 {Royal Insurance 20! 3/47) 83] 25 | 26 |Rio de Janeiro City Imp., L 92 3 itl |1¢0 |Mercantile Inv. & Gen., Pri A 
240,000 184 Lon. City & Mid.) 60 | ry C+ 1%] 940,000! 3/6 p.siSun Fire........ | 10/10/16 104] 90 100 | Do 5 % Debentures 1100-2 | stk |100 | Do Deferred Stock... q 
44,000) 12 |Lon. Jnt. Stk., L 100 | 15 126 37 | 48,000\7/6 $p.sj8un Life........| 10) 1 1314 | | ? |RiodeJan,FlonrMills,We.,L| 17518 | ‘tk 100 | Do 4% Debenture Btock.. yp 
. £8,000 * Merchant, Ltd...) 9 | 1 | 5 581 190,000 'Thames&M 201 ' #2 94] §| 65 [River Plate Fresh Meat, 1 105115 } stk 100 | Mexican Cent. ~ “ypdeeniie 
:08,900/ 132 Metrop. of Kng.| | | 46,000' 20, .s|Union | 10! #18 134 ila Roberts i. R.} Stores, vs | A Deb. Stock . E ae 
| an bu te Wales «.+-0- | BG) Bite 16 | 40,609 ap \Union, Mar., L’ 2 | 3 a 1 | 1 |Roberts(T. R.), L, Ord fs tk 100} Do# Bl do. - é 
58,090) 10 | National ........ 10 |22 23 6,000) 131-3) Universal Life. 1| 1! DoS% Pref, en ig} 00 |100| Do4% ‘ Deb. Berip...... 4 
90,000] :9.e| Ne of Meziso..,,/e100l¢io0lgs 27 | 1 |Rothertiam(J.j& Go,L,Urd| 12 ig] 00 {100| DosZB do ........ nt 
90,000) 16 |Nat.of N.Zea..L) 74) 2) 32 44 . a BT Oo Pret Ord! 1 34] ith 100 |Muntcipal Trust, L., Pret.. Bi 
6,900) 2) National, of the| |. | | | : Do ayist Mort, Deb, Bik: |101 194 | ith (100 | Do Deferred... Bk 
Republic) 10 | 10 [153 6; i | ‘tlk | 100 | al 7 ist —s - aan ' § | 'tk|100 Omnium Investment, Pret, £4 
48,800! 20 | ‘wat. Pro. of Eng,L| 75 | 104/48 6C 6 | § |Royal Aquarium, &c., L.... 20 | 10 |Railway Deb. Trust, ni 
15.000 20 j i ete | 60 | 19 |E8 &S ® beset Odical cash ao 6 | 6 Do 6% Preference........ 4 90 l100 Do 5%, Debs., red. at 10 put 
ree aa pores monte --| | 8 fig at, | __CAMALS AND DOOKS. tT Bowenel Limited, Orde | 12 2. | We|l00 | Do 44% Debentare Boi 
; rrr 4 ©) | an : pee se em | | ” Det tock. . id 
40,000) 12 )Prov. of Irel., 11100 | 12 a\s ites lor Ai dL en tee ite lio [Batten Debentare ak ws 
80,000 16 |Standof8.Afr.,L|100 | 2 8) 82 | = | & | ; {proang | 10 | O | Union, Ord....... 1¥67s | tex |100 | Do Deferred. . ‘ 
10,000, 7 Un. of Austr., L) 75 | 25 3637 | 2 |” eee 10 | 10 pe Fe isch: io ae $6 3 8| 8 |Railway Share Trast, id A a 
75),000, 4 | Dolns.8tk.Dpte| &tk|100 $8 100 | stk /100 Birmingham Canal ........(125 28 * me | Is oon Turner an “Ord.'| 63 74] ‘tk 109 | Do B24 % Preference .. 
140,000 12 |Union of Lond.,L' 100 | 164 29 40 00 |100 ‘Grand Junction Canai .....124 26 5 | | 5 is habia TO 6% prf| 54 e ‘tk 100 |R. Plate Trust, L., Pref... 88 
| stk 100 [Leeds and Liverpool Canal, 28 30 i0 | 10 lSpiers and at = 1} 12 | ‘tk 100 |Scot. Invest. Trust, L., Prt. a 
Set eat ee tk 100 Lond. & India Docks, Pf.0 a $7 SS | 99 1100 | Do& % lst Mort eee lio 12. | stk |100 Do De ee ae 
BREWERIES AWD = [ib Boy. 20, ppaqbel Ord. 85 61 | 6) 6 [apratta Patent, Limited | 17 18, | UF|100 | Da ¢¢ Debettire Bio 8 
DISTILLERIES. 3tk 100 | Do 47" B” Pref. 2.2 AGe 7 2 | F od. Ht ts irt./100 (Submarine Cables Trast .. Ui.) 
is a itk 100 | Dod, “A” Deb. ........ | 9395 | 19 16 United Altai Le Ord. .. 14 12] tk |109 |U. 8. & South amer. Invest. ’ 
4/35! Name. loioeng = 1” Do 8 “B" Deb. 2.2... 9193 | 10/101 DoP ref.. 73 a] iy 00 | pe Pet Pret. a 
iat IPricas | it (109 | Do 3; aie cl: a ead ‘ tock. stk |1 0 Deferred. . a 
SE) __ O_o | A | BRA 
| SEWN DIGOK xonseosceees 32 3 | 16 | 10 |Valde oe Asphalte. 22 A= | 
09 | Ausopp 8.,& Som Pret. Ord. 32 34 |3tk 100 Do Preference, 43% «2.00. 75 eC | 5) ‘ Fale Co., L., 5% cum pr tu 43 GAS D ELE > a 
atk, 100 | Do Deferred Ord. ........ | 18 17 Stk 100 | Do 5% Perp. Preference..| 67 72 | 10 | 19 |Wateriow&Sons,L.,Def.Ord| 18 20 tl 
tk!i00 | Do Preference ......... 6 79 [Stk 100 | Do&S% Debenture Stock. ./122 27 | 19 10 | Do Pref. Ord. ............| 129134] 10 | 10 |Alliance Dub. max. W2-+, it 
3tk/100 | Do 4 Z Debenture Stock! z= 11 | 20 | 10 [Newhaven Harbour +7, Gt 119 26 | 10/ 10 % Cum. Pref. . 84 94} 00 |100 | Australian Gas 6% Debs... 10 
as i Do 34 & Deb. Stk. ...... ws | 82.85 Stk |100 Regents Canaland Dock....| 62 65 10 10 mt 1 Bros, a Layton, Li 9 20 | lea 
3 | | Barcla , Perkins & Co. L..) 9picg |St 100 || Do 3/ Deb. Stock ........ be 88 | 10 | 10 | Do 6% Pref. veseeeee| 11.12. | 6 | 5 |Bombay, Limited ......-0-|! *) 
Stk! 100 | L Deb. Stock... | ggigi |.29 | 20 |Suez CanalBhares.......... 1 1 |Weld-n's, Limited ...2.:2:] 14 1 | stk |100 | Brentford, Consolidated ety 
olin 24 odo St Brewery, &c......| g [Stk |100 (Surrey Com. Dock, Ord.. “HiS0 5 6| 6| DoS % Cum. Pref. ...... 12 42] 20 | 20 |British Gas Light.. ai 
ser :0° Bs ote Mar 67 Breterence|ia5 31 1| 1 \Welford and Sons, Limited| 14 24] 2| 2 |Brush Electrical lao 
| ort. . | res (} cone) We 
Stk 100 | $B Mort. Deb. Bik.| ve 2s (COMMERCIAL, INDUSTRIAL, Ge mete 3 oo: ie | et BB ido | Dos % Debentures ....- xs 
8 110 | | prises “Brewery, {Ord.. | 36 34 Stk 100 Do Cum. Pref.. 37 40 F ord yal 
10 | ° | Georges & C outs {5 %, Prot 15 1€ | 1! 1 Aerated Bread Limited.. 14) 4g] 6! 6 Wickens, Peaseand Co. L..| 34 37] 10 | 10 |Cityo Lond. 1. ~ Ly} 
Bristol United, 6 % Pref.. 314 [Stk /100 | Art’zn s, Lab.& Gn. Dwell. L116 ‘1 10 | Do 6 % Cum. Pref. a BI 
$tk/100 |Unarrington and Vo., 3$ % Stk 100 | Do 44% Preference 1879.. ite a8 stk 100 \Commercial .. oot ay 
| Mort. Deb. Stock...” | 97 99 |4tk /106 | Do 43% do, 1886... Stk! 100 | Do $4 % Deb. tock .....- “lw 
i® | 10 icateng o Breweries ........ 24 23} 10 | 10 Assam Kall, & Trad. "Bret a a z stk |100 |Contine »ntal Union, L.. eat 
th (100 | Bes of Lon. Brewery L'rd 128 3 | 10 | 10 |Australisn Pastoral....... 1 Sea 3tk | * Do7% Preference. “ane ih 
itl | 100 @ Preference........ 11819 | 2 | 2 |Baku Ruasian Petrl., L.,Or.| 7% ‘. 10 | County of Lond. d | Light 
tO 10 [Dam 4 Devenir sicOrdlS &| $| § pace sore Pree ¢(|  PEMANCIAL, LAND, AND =| 33 | 1p | rieh Prov. dice Wr! 
ell &Sons' Brew's 6 , and Co. % 
ig 19 |stillers, Lamlted, Gheres 17 19 i i Bell's Asbeston, linea” . té INVESTMENT. 10 | 10 |Buropean, Limi‘ed .. | us] 
Groves iitnall, 6% Pre velC odega, Li rei te — | gr @ I 
oa 100 |2ainness, A. Son & Go., 1s.,! ‘| 4 2 Bovril Limited .. P j 6 a = io | Stk |100 |Gae Light & Coke Ord. ....| % sat i 
> I ia sic ca a7¢ sa] 1; 1! Do Bef swliels| Name. Olomng |atk 100 | Do 34 %4 Maximum ..... il 
‘tk 100 | Do6é % Preference.. 17378 | >| 1! Do Ae Cum. Pref. | ape US | ao | Oe | |Prices. |5+ 1100 | Do 4? Consolidated Pref. 95%} 
tk 100| Do& % Debenture Stock 115 i? 1 | 1 | Brooke, Bond and Co. L..| ot $ Ten. ae ee i Iatk 1100 | Do3% Consolidated Ded. os 
6 6} | Hodgson’ s Kingston Brew.L| ¢; 97} 1 | 1 |Brunner, Mond, and do., L 44 & 14 10 | 10 |Hong Kong and Uaine «++ | 
0 1100! Dob % yy wy Saeed Wd lo | 10) 10) Dor x Preference... 174 2, | | 5 |Anglo- -French Exploratn. L| 4g 42 stk {100 |Imperial Continental «0M. 4 
itk 100 |Ind ho ee S Oo., Ln, 44% s 6 Bryant and May, Limited.” ie 3 = | | gy) ee comers ? 74 5 | Malta & Mediterranoss Sail 
ED cate vanenes -|t20 12 5 Backnall (H. t Agri ; Electric Sup mi I 
} % | 17 | Lion powers, Limited ....! 19 22 100 100 ocknall (i, and Gone 1} on ‘ . Le | |Aus. Mt. Land & Finance, L 215 i 1100 Met’ of Melb ‘inited Ded. - WI 
1} | 6| DoNew.................. ae es | 10 | 9 \Cassell and Co. Linttes 1 4 [sek | S| Do 4% Debenture Stook|100 2 119) |'3) |Monte Video, Limited «---) 7 f 
1} 2120! Do fore. 6% Preference..| 24°26 | £0 | 50 \Catalinas Ware. +% Debs. | 10 | 2 British & American Mrt., L| 1 le 5 | 6 loriental, Limit 
| (0 | 10 |Manchesver Brew ry, L.,Ord) 6 ? 1100 100 ‘Gent. Prod. Market of B.A. . 37 2 | | British & Austn.T. & L., Ld ig z g | ; ‘Ottoman, Limite 
| 10) Do 7 % Preference... | 1G 14| 12 | 12 \City Offices, Limited 8 .<. 1 \ \British South Africa ...... 3 | : | 8 let. James’ % Pall Mail 
i 10 | 10 | Meax's Limited ............] | lp 2 | 124 6 City of Lond. Real ee 173 a 100 | Do §% Mort. Debs. Red.. “ a : Do 7 %, Pret 
tk 100 | Do 4% Deb. Stock red. . 03" 5 (Stk 100 | Do Debenture Sich 10 | 1 } 1 ¢ (Canadas Com —— ewsbeecegs | 5 10 19 San Paulo, Limited .. : 
18 | 19 |Naiaer & Coliyer's, L., Ord) 33 35 | 10 10 |City of Santos Impts., L er Ss | 10] /Penons ae rporation, L) a a 00 |South Metropolitan Ord. -- 
1 | 10 |Newcastle Breweries, Ord.) } 124 | 6! 6 |Cie. Geni. des Asphait. 4 ic u | 10 | 13 Do Pref.......... 10 ¢ ex io 100 | Do Perp. . Stock 
| 4) |New westminster Brewy.,L § e | 1| 3 |Coate,J.and P...... | 1% E4 (St |208 Do ¢y, Deb. Stock ‘ sha ° ” Tuscan Ga 
| 4| 4! De 6% Preference.. | [st 100, Do Hi Prefd Ord.” : es 44) 13 | Hudson's se epsece .| 27 28 RS 100 Do 6% “ry 
|} 10 | 10 |Northmptn. Brew ry, Li. Ord 1841 10} Do6% Cum. Pret 277” ‘Tes } 74| 24/International Financial, Li . 2 5 | | peantnater 08 oi. 
|} 10/10) Do Preference? %........ RS lstk 100 | Docé¥ Deb. Btock 7 ""” G2 7a | 18 | og | uand & Mort. of Rerpt, L) al | 
tk 100) Do 6% D ‘benture Stock... |122 ‘i Stk 100 \Crystai Palace,3% ist Db)'7 73 Bae as | /100 0 | Do 6 % Mortgage Deb ..../99 101 
1| 1 |Nottingham Brewery, Lim iStk 100 04 % Second Rien. z 5 Law Debenture Corptn., L! 12 18 STeEL i 
| 6% Preference ........ i le} 2 6& |Dalgety & Co. , Limited *| ec asl is hao | Do4#% Perpet. Deb...... hice - COAL, IRON, ‘AND it 
| tk ‘100 Do5 % Mort. Deb. Stock! i1C2 ¢ | Stk 100 Do 449 Irred. Deb. Stock | 445 ji 0 | Natal Land, &., Limited. -| 1341 ot sir W.G. 6 0» ii 4) 
1! 49 | 10 showell’s Brewery L., Ord.. ig 16 |Btk 100 | Do 4 lrred. Deb. toe 110 14 &| 6} | yoo 8 % Bret erence, onan ea 1, : Armstroog, Wilcox, L, Ord i fy 
| wi'31°! Do? % Preference........ 139145 | 1 ? ‘Devas, "Routledge sO )102 : } 25 | | § |ietions. Discoun roucre as 6 | i \ ee _ om ne) 
% | 13 jSmith,Garrett & Co.,L., Ord| $224 | 1 1 DunlopPnen. TreeBOry One| d . 64 Ste 100 |N.Z. Loan & Mer. Agency, & it ' 1D 6: eee: oo 
|} 0/20) Do do Preference ...| 95 22 | 1, 1| DoS % Cum, Pre f * lig "4% Prior Lien.......... 4 Do 6 % Preferene rel. Bs 
| 1} |S. African Breweries, Ora.’ 3a 34/10/10 Eastmans 4 1 | 1 |N. Zealand Trust & Loan. u\° ie i it jPali Bros. 6% ¢ Cam. 1, 
A} 2) DoS % Pret... -.-..:| 1 1g) 1S | 19 Do 8 % Cam. Pref “| 64 of jaca [100 \Peel River Land, &. L....)97 102 isu 10) |" Do # % Deb. gaan 80 ah 
i Trreivail's Brewery, ixcGea| 3, 1S E. C. Powder, Linagea’”"7| 1¢ 3, Stk |100 |Peravian Corporation cose] 3d Ci 1 |Boicaow, Vaughan i 
1 | "Do Preference. 7! oo, 1 i 10 | 10 Kiey Brothers Lin | 2,54 (Stk 100 | Do 4% Pref. .....0222 16 263 | 11 | i D0 cesensnngsneseese 3) 
0 United Btates Brewi: ne 13 ’ mited..../ 24 26 |108 {109 Do6X% Debs. Red. . 7 73 Consett Lron. Limivet . te ga 
ng j { erecese| 2E Tale Steel, Los 
=< 45 | 2) |Ebbw Vale 
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|, IRON, AND BTEEL.—Con, MINES.—Con. T , 
coal, | ELEGRAPHS, TELEPHONES. | TRAMWAYS, &e.—Con. 
: : Namo ‘Closme| S| Z Name Closng! o eia 
2 ¢ Prices.) % Prices. 3 | = a ea £3 Name Homes 
—— rat } “a me ors. Ge J 
00 /10) | Simmer and Jack Proprtry, lh hen = Prices 
10 8 | Hornsby (Richd.. & eon t i 2| 2 we Ao eS DN ei tata es — 
HW rd and Bullong : arsis Sul iphar & 0: opper,L) 44 £ i990 1 A | i shlin United (1894) T4994 
0 0, Sebo brews an aa 14 14) 6] § | Tolima, L., A Shares i ZB le Stk 100 African | Direct, L., 4% Dede. $8 102) 5 | 3 Davita oe i (1895) lage 
4g) <91| “anteole & Rinine oped | a3 § 85 i | Transvaal Goldfields, L.....| 2! 22 st 100 Ang “— nant can, Limited..| 45 42 106 200! Des Debe a eo" 
= N h riston Coll.’ ® {; 135: *4)) i 1/Van yn Gid. M. Estate, L.| 3 2 . . iV eferre . ..4 aS! | ; ad bs t . Pa 
8 | f | Pease and Partners, Li, Ord 14 26 | 1 | 1 |Wassau (Gold Coast) Mug, L By 6 OUF/100 | Do Deterred...°°0000°:5.] 47] §| § Glasgow tramway, Beak | ..! 
: 0 Do 4% Perp. Dev tock. .:108 10 oe . 
u x nhyateey Iron, Limited 1 | 3 Cabs, 1 imited was evaes Ae $ 8 |Lon., Deptford, and) Preta| 1 1 
h| § | Do New.......--++-:. 5 12) ' ’ eferer . “$s BOB Greenwich Defd i 
0 | 90 § % Debentures, 1890..;100 4 | Stk 100 London ¢ ral i 9° 
ti |soutn Hetton Cont, b..,..:! 19 23 | SHIPPING § | § |Direct Spaninh, Limited....| 2} 31/9 |!02 London General Grantbas. | 9) 13! 
YL | Vickers, Sons, & Oo.,L., Ord) 24 24 0 20 pee to Preference ....../ 76 84) 4 awe OTT T t 
as o3’| 20 | 16 |African Steam Ship .. 1214 | 20 | 20 pi U8 ° 4 London Stree : l* 
a % Do Preference Stock (2% 23 99 20! Do Fully Paid.. ... ... |) 16 18 ¥ rect . Cable, L...... 20 11 lStk 100 London United $ ¥% Deb 10? § 
a eae __. | 12g 124;Amazon Steam Navigation & ° &tk/l — +y9 97 |100 100 Montreal Street miy., o , 
} 20 20 Canard Steam Shipping, L ‘6.17 Stk - —_ 34S ‘4 on 90s “a? ae Debentures .. = % 106 8 
MINES. 59 t Se 1 Oi und, clewxcnensces sess 8 9 tk /100| Doe Mort. Deb Btock los . 100 100 Do 44 % Debe ae ae 
2 ™ } s ; Seacent ret Navization .. EL 63: 10 | 10 | Fastern Exter om tT Oy ~~ 4 8 8 ~ rth Metrope itar 45 
\ mates 0 4) 0 reference........ 84 9, Stk 100 ‘ t. Deb. Stock 1107 12°) 22 | 22 Potteries Electric fraction %4 9 
2 2 /Alamalloa, Limited | hii it] Bees tee af OilOD [100 [Reco Mort, Deb. Stock..|107 12'| 1¢ | 19 | oS % Cum. Pref. ......-.\ 991% 
$25 $25 Anaconda Copper. . ¢ 94/100 |100 | Haste 7 on South African 104 . 
i; 3 Bechaansiend | rls L.. .| 2B Jy} 10 | 10 Leyland (Fredk.)and Oo. \L i314 4% mort. deb. co any (Stk 1032; Do 4% Deb..... unos ee 
50 50 Borax, 6 % Deb $297) 10,10} DoS % Cum. Pref ........ P27 of 10) 19 Great Northern: of Gop'h'e’s , 27 10 | 10 | Provincial, Limited . 54 6 
+t British Broken ii, fa fe 7%)t00 100 | Dod? Debs. ....2 22... g7'ox!| 25 | 25 |Indo-Burcreae Lisson”) 25 32 | 19 | 19 | Do 6% Cum. Pret -..:.... 20h} 
12 10/ Burma Ruby ....-.-;--++ .| te +8) 6) & Mercantile Steam Ship, es fA Oo 6 6 | Natior al elept homme Lim. €5 99 | 10 | 10 South London... - 4 & 
2 2 Cape Copper, Limited. . 33 3a} 8, 8 |New Zealand Shipping, L 64 ss 10 | 10 Do 6% Cum. lat Pref ; 2 ‘6 6 8 Vienna General Omnibus _ {0 § 
2 & Do Cum. Pref. (6% mini ‘| 383g) 10 | 10 Orient Steam Navigation _: 10/19} Do6?Cum and Pref....| 12 33 
16 19/ Champion Reef S+g/2|Stk 100 | Peninsular & Oriental, Pref 133 * Stk 100) Do 34¥, Deb. Stock 95 93 
1. 1 Colombian Hydraulte .- vs %/Stk 100 | DoDef......  ......... 22 7/ 1! 1 |Oriental Telephone, L......| 4!¢ 
1 1 Gona.@ld, Fields of 8. z. Le £4 84/100 60 Royal Mail Seam |... | 40 42 ee 
1 1| Dob6y% Pref. te 14.13; 5) 5 |Shaw,Savill@Albion,L.Apf) 62 5t! 8! 8 Renter s, Limited .... £4 5 WATERWORKS 
too 100 Do $s% First Debs. ......|106 17s) § 5 | Do BOrd.. £4 6 /100 100 West African, L., 6% Debs.. 100 3 
2. 2 \Coplapo, ‘Limited . 1g 24) 10 10 Union-Castle MailSteams hip 910 23 24) West Coast of Ame erica, L.. > 
1 1 /|Day Dawn P.O, Gold, L. & 7 19 19 Do 44 % Cum. Pref. .... 197:14/100 100 | Do4% Debentures ... .. $7 100) 20 | 20 An twerp, Limited........ | as 24 
§ 8 |\De Beers .......-seeerees .«| 199g) Stk 10 Do 4% Deb. ... 104 6/10/19 West Indir and Panama, L , Bt |100 Chelsea, Ordinary 1/399 10 
100 100; DoS% , Debentares eee 104 105) 10 18 Union Steam Ship of N.Z 1C3.34, 10 10) Do6é% First Preference . 43 54, 13 | 15 |City of Bt Petersburg, Lb...) 1019 
" 100 nde St ee =? of] TEA AND COFFEE 10/10| Do 2% Second Preference 3 4 a = — aes «n+ -| 39 20 
 ceere Fee g l st L y 1£ 20 
1 1 |English Crown Spelter ....| § 4 tg ees ea aaa 27 30 | Stk |100 _ London, cose 7 7 
1 1 |Froatino & Bolivia Goid, L) {giys) 5 5 British India Tea, L......... 3 14 | 60 | 50 Grand ——e max.10%._/112 17 
§ 5 |: ibiola Copper, L..........+ a ae Chargola Tea Association, LD 4a Sik |100| Do #% Deb. Stock. iy 
3 3 Linares, Limited .......... 5.4} 4; 2 07% Cam, Fref . ie Be Stk /100 |Kent 1 2SCSE 
1 1 Mason & Barry, Limited Eg 3g] 10; 6 mn Tea and Lands ...... ; TRAMWAYS AND OMNIBUS. (stk /i0 Do New Maximum, v % "i960 10 
1 19/ Montana, Limited.......... 4110 10; Do let Prof. 6% .....<<c0- 4. § | 10) 7 |Kimberiey, Limited. . “44 43 
i) 10) (Mysore Gold, Limited... 6%) 10 10 Do2nd Pref.7%.......... 24 3:/ | 100 1100 'Lambeth, maximum 10% .(295 3¢5 
2 2 Namaqua Copper, L. ......| 3 34) 20 20 Darjeeling Tea, Limited.... 11 12| 6 | 5 |Anglo-Argentine, Limited...) 44 43 50/50) Do 74% 210 20 
2 € |New penne wees eo sf ES 4 eee 10 11 Stk 100 | Do6% Debenture Stock. ./125 3 Stk 100) Dot% ‘Debeutnre Stock |/125 30 
10/ 1 eer bet uss rt 2 5 one Sb btnncdaneins ty - 19 Barc wens. Limited ..... ../' 9 1 stk : Moutevades, Ceares ibe asks 164! 17% 
i() 1f/ | Ooregum Go e r o4 23 90m Dooma ... 64174; 10 | 19 ast Street .. . -| 12 12 Stk /10 Do let Deb. § Z ........ S 
i i0)| Dol0% Min. . 2:42 10 10 Empire of India & Ceyion..| 2; 3, 10| 10 British Electric ‘Traction ‘"| 1251!3/100 |100 |New Biver, New 12... lew 1s 
oe Pahang Corporation, L. Ord. 4 10 19; DoS%um. Pref. ......, 6 7/10) 10| Do6% Cum. Pref.........| 12915 |Stk/100| Do4% Deb. Stock... | ||125 % 
5 6 \RioTntol. . 7 43 34) 10 10 Jokal (Assam) Tea, Bes 9 10 |Stk/16C Do 5 § io ee 124 27 |Stk 100 Do Deber sture Stock B 195 % 
6 58] Dob&6X%cum. pref. ........| 6 63/10 10 De 6 % Cum, Pref. eve, 114124! 10 | tu |Caicautta, Limited ..........) . stk .00 Southwark, &., Ord 190 93 
Co 100 Do 4% lat More. Bouds . 10: 103) 20 «20 Joreha it Tea, L mited cose! 30 3S § 5 City of pareingnam. bee do §$ 10) 10 Tarapaca, Limited lu 19 
1 1 /4t. John Dal Rey . " #248) 10 10 Lanka Piantations,L...... 3 4 |100 100, Do4% Debs.. 10] @ |StE | 06 |Weat Middlesex 275 85 
t 1 {Scottish Australian Lb. %& +4) 10 8 Lebong Tea, Li mited weve «| 85 94} 6] 5 |Oity of Buenos Ayres, Lb... 64 62 
1 1 | sheba Gold, Limited ‘ isa 10 10 ‘Oavah & offee, a ted ... 6 7 '8te''9D' Do Per.6% Deb. Ncock .1125 id 
Continue from page 1237. £33; September-October, £52 103; and November-Dece mber’ 
£31 10s, c.f. and i. 
POSTSCRIPT. Friday Evening. SHELLAC. —November, sold 105s 6d to 106s per cwt. 
SUGAR.—British refined unchanged, with a moderate demand METALS.—Closing: Straits, cash, £127 15s buyers; and three 
German granulated lower, and little doing. Ordinary first marks, | months, prompt, £125 15s. Copper: Spot, stan lard, £52 17s 6d 
ready, sold, '/s 5d to 7s 44d; September, sellers, 7s 6d; October- buyers; and three months, prompt, £53 2s 6d. Lead: English, 


December, value, 7s 8}d; and January-March, 7s 113d, f.o.b. Beet 
dull, and irregular. August, sold, 5s llgd, 5s 114d, and 6s; 


September, 6s 1d, 6s Ofd, and 6s ld; October-December, 6s 54d; 
January-March, 6s 84d; and May, 6s 11d, f.o.b., Hamburg 

COFFEE.—-Futures steady. Santos, December, 29s 6d to 29s 9d; 
and May, 30s 9d per ews. 

JUTE steady. 1,500 bales red marks, August-September, sold 
£14 10s to £14 7s 6d. 3,000 bales native first marks, September, 
£13 5s to £13 6s 3d. 500 bales August, £13 7s 6d ; and 1,000 bales 
OC. D. M. and Co., double triangle group, September 15th, £15 5s, 
c.f. and i. 

HEMP.— Manila dull and easy. Fair current, September-Novem 
ber, sold £39 103. New Zealand active and higher. Good fair 
Wellington, spot, sold £34 10s; near, £34; afloat, £53 10s; May- 
July, £33 to £3310s; July-August, £33 10s ; August-S September, 


5/- to £7 7s. 


and all Perfectly Efficient. 


Ask for the Kodak Catalogue fro 


PHOTOGRAPHY. 
LEDGE WHATEVER. 
MASTERED BY ANY BEGINNER 


m any Photog 


£11 5s to £11 7s 6d; soft foreign, sellers, £11 2s 6d. 
£18 15s sellers for ordinary brands, specials being nominal. Anti- 
mony, £29 10s to £30 10s. Tin plates, zinc sheets, and quicksilver 
unaltered. Iron easier. Scotch pig, 56s 2d cash, 56s 5d month ; 
Cleveland, 5ls cash, 5ls 3d month : hematite, 60s cash, 60s 3d 
month. 


Spelter, 


LONDON MEAT MAREET. 
Per 8 lbs by the carcase. 


a | a a 
RnSectnd BOSE... cccvccccccesceese BSE ee CIE on os sr cnvavives 5 10 
Middling ditto......-..5-s-ee- o & BEI TONE oc ccccccwcusesaccie 3 10 
Primo ditto .....cccccce veteunte 5 4) Middling Gitto ........... eaveos , = s 
Inferior mutton ....... erecee coo 5S GB] PUeR GIs) 2 cccccccccccesescese a 
Middling ditto..........-s.0. oie 0. OE sek cack cecnsccerecesen a 
LINDON vrOTATU MARKET 
Per Cwt. | Per Cut. 
Cherbourg pa Se ta Ga Ga t POIAIN a vn oc cudeccdcceses 68 to 6s 6d 
See uty of He ROE oa ccacs 6s to 6s 6d ! ds ke eee Pe eee 5s 6d 











NO NEED FOR A DARK ROOM FOR CHANGING THE 
FILMS. 


NO NEED FOR ANY PREVIOUS EXPERIENCE OF 


NO NEED FOR ANY TECHNICAL KNOW- 
KODAK CAMERAS ARE READILY 
IN A FEW MINUTES. 


> Dealer 


or of 


KODAK, Ltd., 43 Clerkenwell Resa: LONDON, E.C. 


Retail Branches : 59 Brompton Road, S.W.; 


60 Cheapside, E.C.; 


115 Oxford Street, W.; 


171-173, Regent Street, W.; and 40 Strand, London, W.C. Also at Liverpool and Glasgow. 


NORTH-EASTERN RAILWAY. 
Notice is hereby give 

y given, that the NINETY- | 

H HALF-YEARLY GENERAL MERT- | 


I 7 i 
NG of the Proprietors of the North-Eastern Rail- 


way Company will be HELD i 
. D n the De Grey Rooms, f Wi 
& the City of Y ork, on FRIDAY, the Fiftee nth 400 000 Word 


of August next, at half-past Twelve o'clock in | 


the afternoon, 
- W. PEASE, Chairman. 
N. W ILKINSON, Secretary. 


Y 
ork, 23rd July, “T908 street, E.C.; 


—a 





3, in one continuous / 


WHITELAW's TELEGRAPH CypHer Orrice, 39 Lombard street, E.C.; 


PALMER 


WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. 


Alphabetical and one continuous Terminational Order" 


Specimen Pages on Application. 


Sportiswoope & Co., 54 Gracechurch 


James Mactenose & Sons, Glasgow. 


& Hows, Manchesier; 
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1242 
Banks, &r. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





CAPITAL...... $1,000,000. 
$250,000. 



















Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lowpon Banxers—The London City and Midland 

Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 
Capital Authorised, £1,200,000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap OFFICE. (Hope. 
10 Clements lane, Lombard street, London, E.C, 
and over 100 branches in South Africa. 


fubscribed Capital .............. £5,000,000 
PURER INIEE siucevesneesneven £1,250,000 
PD ech dnanenned poknwe £1,275,000 


DIRECTORS. 

Sir David M. Barbour, | Nigel Martin Smith, 
K.C.8.1., K.C.M.G. Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charles W. K.C.B. 
Fremantle, K.C.B. | Right Hon. Lord Welby, 
Frederick Greene, Esq. | G.C.B, 
This Bank grants Drafts on, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 

received for fixed periods, Terms on Application. 

WILLIAM SMART London Manager, 


The Merchant Banking Co., Ltd, 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 

H,. MACKENZIPFE, Manager. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up.. 


5 
S 


RESERVE FUNps. 
STERLING RESERVE HELD IN LONDON AT 
EXCHANGE of 2s per $ £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
4,250,000 
Reserve Liability of Proprietors . 
Court or Drrecrors anp Heap OFFICE 
Kona. 


Lonpon CoMMITTEE. 


Silver Reserve 


$14,250,000 
$10,000,000 
: IN Hone 


Sir Thomas Jackson, Bart., Chairman. 


Wm. Anastasius Jones,| Wm. Gair Rathbone, 


Esq. Esq. 
John Walter, Esq. 
Deposits received for twelve months fixed at 4 
per cent. per annum, Interest payable June 30th 
and December 3lst. 
SIR EWEN CAMERON, ) Managersin 
A. M. TOWNSEND. / London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
$1 Lombard street, London, E.C, 


THE COMMERCIAL BANK _ 
OF AUSTRALIA, LIMITED. 


London Office: 


Carl Meyer, Esq. 


1 Bishopsgate street Within, E.C. 
Parp-vp Capitan . £3,250,821. 

Drafts and Letters of Credit are issued by the 
London Office on the Head Office of the Bank and 
its Branches throughout the Australasian colonies, 
Remittances made by Cable Transfer. 
Bills Negotiated or sent for Collection. 
Banking and Bxchange business of ¢ very de- 


scription transacted with the various A 
Colonies. ee 


GEORGE NIVEN, Manager. 


eens 


















ee 


———_— 


Augast 2, 1909, 


THE NATIONAL BANK OF Scorayp 
LIMITED. se 
Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


THE ECONOMIST. 





Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 


Uncalled, £4,000,000. 
RESERVE FUND 


£1,000,000. 


HEAD OFFICE—Eprinevren. 
THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secretary 


LONDON OFFICE-37 Nicholas lane, Lombard street, E.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


THE ANGLO-EGYPTIAN BANK LTD. | ROBINSON SOUTH AFRICAN BANKi 
SUBSCRIBED CAPITAL, £1,200,000. COMPANY, LIMITED. 


PAID-UP. .. .£400,000 | RESERVE FUND, £250,000 | “ncorporated under the “Companies Acts’ 
é OE vane x Boe amy 4 - avs registered 19th August, 1895.) 
heat 
a DIRECTORS. — HEAD OFFICE—1 Bank buildings 
Thomas Usborne, Chairman. London, E.C. . 
Henry Adair tichardson Deputy-Chairman, CAPITAL subscribed and fully paid, £3,000.00 
— res ia A This Bank transacts a Genera! Banking 
Jon owar awytner, | in connection with South Africa, deals in Docum: 
BRANCHES—Alexandria, Cairo, Gibraltar, Malta. | ary and other Drafts, and issues Letters of Credit 
PARIS—3l Rue Lafayette. noe or ae 5 On its Branches 
H. R. Coomss, Manager. W. Hart, Secretary. panning age Franses Gens Oe brah pap 
ae a = a the London River Colony and Natal. ae i 
voint Stock bank. y Deposits received for fixed periods on 
The Bank transacts every description of Banking ; = ae 
business in Egypt, grants Letters of Credit, and 


which may be ascertained upon applicatio 

; : : ’ JAMES TYHURST, Managing Director 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 


BANK OF GALCUTTA, LTD. 


Heap Orrice—C 


a 

















Lothbury 


U 


Alan Richardson. 








Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C. 


THE LONDON BANK OF AUSTRALIA 
LIMITED. 


Old Broad street, E.C. 


| £1,645,020 
DE cc aun cave nevab suka ihendawbe 915,915 
Uncalled, including Reserve Liability 729,105 
REMITTANCES made by Case to Australia. 


Drarrs, LETTERS OF Crepit, and CircuLAR NOTES 
issued upon Branches and Agents. 


BILLs OF EXCHANGE on Australia NEGOTIATED or 
sent for Collection. 


InrEREST allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital 


Subscribed Capital ............Rs. 15 
oo ee er 
Reserve Fund ....Rs. 14,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 19,00,000 

The Bank of Calcutta transacts every deseri 
of Banking business in connection with India, 
offers special facilities to Capitalists and other 
the purchase and sale of all Indian securities 

Deposits received on current account or { 

periods, on terms which can be ascertained o 

application to the Agents, 19, Great Winches 

Street, London, B.C 





LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capita 
£800,000 ; Called up,£400,000; Reserve Fund,£200,0 
Letters of Credit, Drafts, and Cable Transfer 
issued on the principal towns in the Argenune 
Republic, Mexico, Peru, Chili, and other Centr 
and South American countries. Bills negowaee 
advanced upon, or sent for collection. —_ 
Full information on application at the Offices 
94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager 


pAkeeebawesame £1,078,875 0 0 
eee oe ee 539,437 10 O camp 2D 1851. 
Further Liability of Proprietors 539,437 10 0 ESTABLISHED 


eee ee 110,000 0 0 
Letters of Credit and Drafts-—on the 
Branches and Agenciesof the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 
Remittances made by Telegraphic 
Transfer. 
— Negotiated or forwarded for Collec- 
on. 
Banking and Exchange Business of every 
description transacted with the Australian Colonies, 


J. PATERSON, Secretary. 


BECK BANK 
BIRKBECK BA? 
Southampton Buildings, Chancery Lan , London. 
O10 DEPOSIT ACCOUNTS 9} 
=/ repayable on demand. . 


The BIRKBECK ALMANACK,with full particular 
post free. 
C. A. RAVENSCROF'T, Managing Director 


THE COMMERCIAL BANKING COMPAN 
OF SYDNEY (LIMITED). 


Established 1834.—Incorporated 1893. 


> ANK OF NEW SOUTH WALES 


Established in 1817. 





Lonpon Orrick—64 Old Broad street. Capital Subscribed .......-.---+- 2,000,000 
Paid-up Capital.... ete ed £2,000,000 Paid-up.....-.-+++eeseees jiasewes 
DESO SNE cncwanckiniuscrsicaed cx'sy s 1,285,000 Reserve Fund .......---eeee+e+* 


Reserve Liability of Proprietors weawaals 





Drafts payable on demand, and 

oa on Australia are issued by the & 

£5,285.000 | Bills on Australia negotiated or collecte 
Letters of Credit and Bills on demand, are granted | t@2ces cabled. — : Te 

upon the Head Office and Branches ions — Deposits received for fixed periods at rat 

Australian and New Zealand Colonies. Bills pur- ascertained on application. eA 

chased or forwarded for collection. London Offices—18 Birchin lane, 

remittances made. Lombard street, E.C. laa 
DEPOSITS received for fixed periods, on terms NATHANIEL CORK, Manage? 


which may be known on application. 
7 _y 
BANK OF MONTREAL. 


DAVID GEORGE, Manager. 
Established in 1817. 


LONDON, PARIS, & AMERICAN] (esq eee na 
BANK (LIMITED), , Undivided Profits, £33,08 


0. 
ITREAL 
; 10 Head Office and Board of Directors: MONT al 
ty APITAL, £1,000,000. SugscripEep, £500,000. General Manager: B.S. CLOUS TON,Esq+4 
Paip-vp, £400,000. RESERVE Funp, £210,000. 


Head Office—40 Threadneedle street, London. London Office: 22 Abchurch lane, al 

Branch Office—San Francisco. Right Hon. LORD STRATHCO™: 

Agencies—Paris and New York. | END MOUNT KOYAL, GCA 

DIRECTORS. | THOMAS SKINNER, Esa 

J. Howard Gwythe r, Esq. Alexandre Weill, Esq. Undertake monetary business with all Peake’ 
Pants Cale, Eee Max Rosenhain, Esq. | Canada, Newfoundland, and the United °° 


a. jable 
2 P. W. Robertson, Esq. and issue Sterling and Currency Drafts oa 
The Bank transacts a general Banking and Ex- | Transfers. 


chang aol : a " ave { the 
change business, and issues Travellers’ Credits Financial Agents of the Government 0 
available in the principal Cities of the World. Dominion of Canada. 


> 71 er. 
P. W. ROBERPSON, Manager. ALEXANDER LANG, Manag! 


2,000,000 
: d. 


Telegraphic 


43,835 


London 
Committee : 


eee 





1} 


- gem a 2 oh PR oe Oe ee 8 Oe Oe ee 


